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THE MONEY MARKET. 


ConTRARY to its usual experience, the market was faced 
with stringency during the week-end. The explanation 
lay in the payments to the Treasury last Saturday of 
instalments due on account of the French and Italian 
debts. In anticipation of these payments the money had 
been lodged in London and made available for the market. 
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The act of payment transferred this money to the Bank of 
England, and so led to its disappearance. The result was 
that on Monday a small amount had to be borrowed from 
the Bank, and some brokers also sold bills to the Bank 
at rates ranging as high as 44 per cent. : 

By Wednesday the position had become easier, and in 
some quarters it was believed that the Bank was releas- 
ing some of the funds obtained at the week-end. On the 
other hand, the Bank secured no gold this week, and under 
existing exchange conditions is not likely to at present. 
Nevertheless, the rate for short loans had fallen to 34 per 
cent. by Wednesday afternoon, while market rate on three 
months’ Bank bills was barely up to the agreed level of 
4} per cent. December maturities, of course, are popular, 
and this probably accounts for the fair demand now 
existing for three months’ bills. 
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Changed. 
ae % | % | % % 
Bank Rate ..........00.. | ap 44 at 4 5 (Apl. 21,’27) 
Banks’ Deposit Rate ...... af 2 2 at 3 (Apl. 21,’27) 
Discount{ Call........000. 2 a a a 3 (Apl. 21,’27) 
Houses | Notice ........ af 2 2. 33 (Apl.21,’27) 
Market rate (3 months’ bills) 4 43- ae 


The Bank return showed a decrease of £504,547 in the 
stock of coin and bullion, and of £834,335 in the 
note circulation. The reserve consequently was £329,788 
higher, but owing to the increase in liabilities the pro- 
portion fell two points, from 553 to 534 per cent. Public 
deposits rose by £2,813,988, and other deposits by 
£1,915, 198. Government securities rose by 
£919,474, and other securities by £3,502,548. The 
Bank’s profit for the half-year ending August 31st last 
was £700,182. Currency notes were reduced by 
$2,183,000 to £294,499,300, which includes £1,249,400 
for notes called in but not yet cancelled. The fiduciary 
issue is £236,999,900, or £7,935,200 below the maximum 
for 1928. 
NEW YORE MARKETS. 


Our New York correspondent cables:—The share 
market remains fairly strong, despite realising and a 
fresh rise of $85,000,000 in brokers’ loans, which are 
within $93,000,000 of the peak figure. New issue 
activity is also increasing. Meanwhile the Federal 
Reserve statements reveal an increase of $57,000,000 in 
total credit. Attention has been attracted, however, by 
the speech of Governor Young anticipating an enhancement 
of $300,000,000 in discounts this year, and declaring that 
if after the January return flow of currency rediscounts 
approximate $1,000,000,000, ‘‘ the situation will have 
been handled admirably.’’ This pronouncement is con- 
sidered reassuring. The price index of the Bureau of 
Labour Statistics for August is up 4 of 1 per cent, as 
the result of a rise in industrial products. 


THE STOCK MARKETS. 

Interest in the stock markets tended again to be con- 
fined to a limited number of specially favoured stocks. 
Gilt-edged stocks were easier, though a large offering of 
5 per cent. War Loan was absorbed without serious 
derangement of the market. Home Rails were neglected, 
despite slightly more favourable traffic returns. South 
American rails improved on further satisfactory divi- 
dend announcements. Among industrials, gramophone 
shares were irregular, demand being mainly for the 
smaller concerns, while the tobacco, brewery, match, and 
artificial silk groups were less active than last week, 
Dealings in rubber shares were of the most meagre 
dimensions, but a better de 
shares. The oil share market failed to maintain its early 
activity. Liquidation was in progress in Kaffirs, but tin 
shares responded to increased prices for the commodity. 
In the new issue market, the offer of Wireless Pictures 
(1928) was announced as being heavily oversubscribed. 


THE COMMODITY MARKETS. 


There has been an all-round improvement in markets. 
A better tendency is noticeable in the coal trade, and 
last week’s increased exports from South Yorkshire have 
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been maintained. The improvement in pig-iron wl 
basic steel continues, and is now extending to the acid 
steel section. Malleable iron is, however, stil] weak 
and Sheffield reports a poor demand for hand tools, Th, 
Cardiff tinplate market is firm, and terms have now bee, 
agreed upon for the selling agreement with th 
United States. Copper and tin are both dearer.  Liye;. 
pool cotton is down. Manchester reports an improve) 
demand, especially in oversea markets. The Coloniai 
wool sales are proving disappointing, and prices sho, 
signs of coming down to what Bradford considers to be 
more reasonable level. Hides are weaker, but som 
classes of leather remain firm. Vegetable oils and oilseed; 
are steadier ; cakes are still slow. Activity in the sugar 
market continues. Rubber remains quiet. 


FOREIGN EXCHANGES. 


The foreign exchange market was dull and featureless, 
and the recent weakness of sterling, especially against the 
dollar, continued. The New York rate was unchanged 
at 4.85 1-32 on Thursday after 4.85 5-32 had 
been touched on Tuesday, but the further raising of call 
money rates in New York on that day brought about a 
reaction to the old level. Forward dollars were quoted 
at rather a wider discount for one month of 5}; cent, as 
against 9-32 cent last week, but three months remained 
unchanged at { over the spot rate. The Montreal rate 
was up a fraction at 4.85, against 4.842 last week, with 
the discount for three months quoted at 13 cent over spot, 
against 1 cent last week. Paris improved from 124.20 to 
124.17. One month’s forward francs were unchanged 
at 4 centimes premium, but three months’ francs were a 
little less sought at 12 centimes premium, as compared 
with 14 cents last week. Brussels fell away a little from 
34-90 to 34.90}, and forward belgas were rather weaker 
at slightly wider discounts of 14 and 3} centimes for the 
two periods, against 1} and 3} centimes last week. 
Milan improved from 92.78 to 92.76. The quotation for 
one month’s forward lire remained at 5 centesimi discout' 
for spot, but the three months’ quotation widened a pom 
to a discount of 16 centesimi over the spot rate. Madr 
was steady at 29.37, forwards being unchanged at 6 ani 
16 centimes premium. Of the gold exchanges, Amste™ 
dam went against us from 12.10$ to 12.093, as did Berlin 
from 20.354 to 20.35}$; but Geneva depreciated a litte 
against sterling from 25.19} to 25.20}. The other Euro- 
pean exchanges were unaltered. Forward guilders were 
less in demand at wider discounts of 7; cent as again 
ts for one month, and +% cent against yi on - 
months ; but forward Berlin was stronger at discounts 0 
3 and 8} pfennigs for the two periods, an ienprovenes 
of } point in each case. Among the South Ames 
exchanges, Buenos Aires lost 7d at 477d, whilst wpa 
video gained 3d at so}d. In the Far East the rupee Ww 
again very firm at 1s 6d, whilst the yen was ee 
at Is 10 21-32d. Batavia, after signs of wes vel 
at times, improved from 12.10} to 12.10}. or we 
away 3d for spot and forward delivery alike, and st - 
at 264d and 26}d respectively; but the China exchanye 
showed little response, Hongkong losing 4d at 25 0° 
whilst Shanghai declined by 3d to 2s 78d. 


NATIONAL ACCOUNTS. 


: : and 
The following table shows the national lancome 
expenditure during the week ended September 15, 192°: 


000’s omitted.) 
8 a ery ity ube _ 5,150 | From Revenue.......+-ss0se+"* 143 
ere ene: ae 
Decrease fa Dabi'sssvcccccesss 13H x 
oer ire - 
14,379 


to 
The Ordinary revenue for the week amountt 
414,278,900 as compared 7 415,849,000 in 
responding week last year. Prope : 
pavential is 41,848,000, against £ 1,809,000, ae bighet 
Tax to £210,000, against £290,000. Customs ~ brought in 
at £2,411,000, against £1,593,000, and Excise Ordinary 
41,727,000, as compared with £5,787,000- 8, 500, 
receipts were lower at £367,900, against £43 
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Special receipts were nil, against £4,400. The national 
debt was reduced by 47,317,000, as shown below :— 
(000's omitted.) 
s £ 
- 9 
en a a 4 Treasury Bills ........ —— 
Gundries ..seeveeeeeevevecees —- 400 
ian + 3,933 


The floating debt was reduced by {5,925,000 to 
£75597751000- 
Financia Year, 1928-29, April 1 to Sept. 15, 1928, 


£ £ 
Expenditure ecccce 332,137,020 Revenue. eoeccceccece 253,651,872 
Amount borrowed .. 74,594,386 
Decrease in balances 3,890,762 


332,137,020] Total .......... 332,137,020 
Estimates (New Basis), 1928-29, 


& £ 
Expenditure........ 676,581,000 | Revenue .......... °* 
sinking Fund...... 65,000. 756,083,000 


Surplus ..sececccece 14,502,000 
756,083,000 756,083,000 


* Includes £13,200,000 from Currency Notes Assets, 


SretF-BaLaANCING REVENUE and ExPENDITURE. 

£ 

Post Office @eseseeeeeseeeoeseeeseeeeeeeeeees 57,31 
Road Fund @eeeeeeoeeoeooeeoeeeeseeeeeeeeeeee 21°300°000 


78,614,000 
The surplus of £4,239,000 for 1927-28 is carried forward. 





ECONOMIST INTELLIGENCE BRANCH. 

In order te meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A charge will be made (with a minimum of half- 
t-gainea) to cover the cost ef any special work involved. 








THE RHINELAND. 


THE agreement reached by the representatives of Ger- 
many, France, Great Britain, Italy, Belgium, and Japan 
last Sunday at Geneva to open formal negotiations in re- 
gard to the request of Germany for the early evacuation of 
the Rhineland, inaugurates a new and hopeful move in the 
cirection of European appeasement. The decision is the 
more welcome as: it comes as a surprise after the 
depression caused by the speech of M. Briand in the 
— a fortnight ago, in which the greatest French 
; ampion of the League of Nations and the initiator of the 
'scussions leading to the Kellogg Pact spoke in terms 
wee in keeping with the France of 1923 than the France 
ae The dismay, however, caused in all the coun- 
wae vitally interested—and notably among the 
ts 0 the Left in France—by the fear that Franco- 
eam relations might be drifting backward instead of 
ioal » May not have been without its effect in stimulating 
maamient and the determination of the statesmen con- 
a ra a a reconciliation of conflicting points of 

n ‘ial a. are always dangerous ; but they would have 
reveal ae So after the sharp differences of view 
wonsht to 8 . ae debates at Geneva had once been 
alternate hopes and f € world, which has watched with 
lowed by almost as mane the many promising efforts fol- 
years, will not aie 2 disappointments of the past ten 
sailing, and that * y assume that all will now be plain 
efore the last out ; is merely a matter of a few weeks 
disposed of, ane an problems of the war are finally 
cifficult and im a » it is evident that there are many 
No agreement e ant questions on which there is as yet 
Negotiations are © tem ce But the fact remains that 
standing questi ut to be opened on the two chief out- 
Pation of the Rhis of the war settlement—viz., the occu- 
of payment of Rewand and the final amount and method 
recent experience acon This is a great gain; for 
Negotiation is avr vos srown that when the machinery of 
tum of its wae in motion it appears to gather momen- 

+ Crest le premier pas qui cofte. 





Rene communiqué in which this decision was conveyed to 

; a —— is oe and merely declares that ‘‘ agreement 
S been reached between the six Government 

following points :— ee, 
(1) The enn of official negotiations relating to the request 


put forward by the G , 
sdenuntion ef a Rain —— hancellor regarding the early 


(2) The necessity for a complete and defini 

2 efinite settlement of the 
ee ae — for the constitution for this purpose of 
. of financial experts i i 
ee pe to be nominated by the six 


The acceptance inci Leia 

ies of Coulee ean Some. the eases 7 rae 
of operation, object, and duration of the same comaiting “will ‘hon 
the subject of negotiations between the Governments concerned. 
_ This communiqué leaves many problems unsolved, and 
is capable of several interpretations, as must inevitably 
be the case with a formula which does not conclude 
but merely opens the debate. The French may claim that 
the fact of parallel negotiations on the two problems im- 
plies that the Germans must pay for early evacuation and 
that the setting up of a Commission involves continued 
control, which may extend even beyond 1935. The Ger- 
mans may claim that the two issues are separate, and that 
the definitive settlement of Reparations—which has 
latterly been urged by Mr Parker Gilbert as desirable, 
both in the interests of Germany and of her creditors— 
in no sense to be regarded as a price to be paid to France 
for carrying out an obligation which she incurred at 
Locarno. Finally, she is as yet in no way committed to 
any kind of Commission, whether of control or verification 
—whatever that may mean—after 1935. 

Now the question whether these two main problems are 
separate or are part of a single bargain, may or may 
not be important in the sequel. Clearly they both need to 
be settled, and if conclusions are possible, the sooner 
the better. Whether France would, if it came to the point, 
accept the one without the other may never be put to 
the test, and in our view Germany would make a mistake 
in endeavouring to force this aspect of the matter to an 
issue on the ground of right or of prestige. At 
the same time we cannot but feel that in endeavour- 
ing to give the forthcoming negotiations the appearance 
of a bargain France is not acting in her truest interests 
or giving the best opportunity for the rapid growth of 
European solidarity. While France's viewpoint is in- 
telligible enough in the light of post-war history, Ger- 
many’s claim to early evacuation, without waiting for the 
final settlement of Reparations, is in justice a very strong 
one, and even on the letter of the law has much to be said 
for it. 

The occupation of the Rhineland, which Germany ac- 
cepted under compulsion, was the military guarantee of 
French security and for the payment of Reparations. 
For France, it is true, the settlement of Paris included 
two other major guarantees. One was the Tripar- 
tite Treaty, under which America and England 
guaranteed France against German aggression, and 
the other was the League of Nations, which, 
when strong enough, was to supersede the Tripar- 
tite Treaties. The first fell through, and the latter was 
emasculated by the throwing over of President Wilson's 
settlement by the people of the United States. This vital 
fact, though in no way attributable to Germany, radically 
altered the attitude of France. While it does not justify, 
it largely explains the temper which led to the occupa- 
tion of the Ruhr in 1923. But if the continued abstention 
of the United States has prevented the League of Nations 
from playing the dominating réle in international affairs 
which President Wilson hoped for it, and if an American 
guarantee of the Franco-German frontier 1s still lacking, 
the security France desires has to a considerable extent 
been restored by the British and Italian guarantees given 
at Locarno, by the steady development of the League, 
and last, but not least, by the Kellogg Pact for the out- 
lawry of war to which the United States is a principal 
AL. ence has shown that the 

As regards Reparations, experience has s own th oe 
Dawes Plan, supported as it is by the interest o the 
whole financial world in maintaining Germany's trade, is 
an infinitely better guarantee for the receipt of Repara- 
tions than any attempt to secure them by means of force. 
Now, outside the provisions of the Dawes Plan, there 
are two outstanding Reparation issues. One is the fixing 
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of the final amount, or, to put the matter in another way, 
the number of annuities to be paid under the Dawes Plan. 
The other is whether any scheme can be devised for capi- 
talising these annuities in whole or in part by marketing 
the railway or industrial bonds, or by any other device. 
Mr Parker Gilbert, during the past year, has tentatively 
been suggesting the importance of dealing with the first 
issue. In his report of the early summer he again re- 
turned to this question :—‘ I believe,’’ he said, “that 
from both standpoints the fundamental problem which re- 
mains is the final determination of Germany’s Reparation 
liabilities, and that it will be in the best interests of the 
creditor Powers and of Germany alike to reach a final 
settlement by mutual agreement ‘as soon,’ to use the 
concluding words of the experts, ‘ as circumstances make 
this possible.’’’ It has, however, to be remembered that 
if the Dawes Plan left this question unsettled, it was be- 
cause France insisted that it should be excluded from the 
terms of reference of the Dawes Committee. The capi- 
talisation of the annuities is a matter in which Germany 
can, if she so desires, collaborate. But in the main it is 
clearly a question of financial practicability. It cannot be 
said to-day that Germany is in any way breaking her 
agreement in the matter of Reparations, or is failing to 
pay up to the extent which the expert opinion of the world 
thinks possible. 

The provisions in the Treaty of Versailles for the occu- 
pation of the Rhineland must be read in the light of these 
considerations. The relevant clauses provide for occupa- 
tion for 15 years, but ‘‘ if the conditions of the present 
Treaty are faithfully carried out by Germany ’’ evacua- 
tion of the three areas will take place at the end of five, 
ten and fifteen years respectively. The Treaty then pro- 
vides that if at the end of fifteen years ‘‘ the guarantees 
against unprovoked aggression by Germany are not con- 
sidered sufficient by the Allied and Associated Govern- 
ments, the evacuation of the occupying troops may be 
delayed to the extent regarded as necessary for the pur- 
pose of obtaining the required guarantees.’’ A similar 
provision follows to the effect that if during the occupa- 
tion or after fifteen years ‘‘ the Reparation Commission 
finds that Germany refuses to observe the whole or part 
of her obligations under the present Treaty with regard 
to Reparation, the whole or part of the areas specified in 
Article 429 will be re-occupied immediately by the Allied 
and Associated forces.’’ But then follows the most signi- 
ficant Article of all, which reads :— 

Article 431. 

If before the expiration of the period of 15 years Germany 
complies with all the undertakings resulting from the present 
Treaty, the occupying forces will be withdrawr immediately. 
The German claim that this promise should be put into 
effect is, in our view, very strong in view of 
the fact that at Locarno Germany advanced far beyond 
anything contemplated at Paris by voluntarily abandon- 
ing for ever any hope of recovering Alsace-Lorraine by 
force, and by signing a treaty under which she undertook 
never again to go to war with France, but to use specified 
machinery for settling disputes. In return she was given 
to understand that France would voluntarily expedite the 
evacuation of the Rhineland. French publicists who are 
incensed when Germany expresses impatience that nothing 
is done on this question overlook this German renuncia- 
tion and the British and Italian guarantees given at 
Locarno. 

The continued occupation of the Rhineland is, in our 
view, out of harmony with the pacific situation which 
has been created in Europe in the last few years, and 
though it may be possible to argue that the letter of the 
Treaty of Versailles does not require the Allies to go 
until reparations are capitalised and paid in full, our 
presence there is clearly incompatible with the spirit of 
Article 431. We therefore repeat that we regret that 
France should insist in giving the appearance of a bar- 
gain to an act to which Germany is morally entitled. 

We may add that we welcome the assertion by all 
parties concerned that there is no intention of using these 
negotiations for creating a united front against America 
with a view to obtaining a modification of the debt settle- 
ments. Not only would such a policy involve delay, but 
it would involve bad feeling. Europe must settle her 
own problems in her own way, and if at a later stage the 
United States, as a great financial centre, is drawn, as 
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she must ultimately be drawn, into the discussions op 
reparations when it comes to the floating of large German 
loans, America may be trusted to start from the Principle 
that the solvency and prosperity of all her debtors is her 
first interest in this matter. 








BRITISH PRODUCTION IN 1924. 


IMPATIENCE is not a quality which commands approbation 
in the search for sound economic data. The case fo; 
ampler and more reliable information regarding the pro 
ductivity of British industry has been stressed so often in 
these columns that, even if additions to our stock of know. 
ledge come so belatedly that their interest is historical 
rather than practical, we are by no means disposed to 
minimise their value. The long-awaited summary in 
general form of the results of the 1924 Census of Produc- 
tion is published in the current issue of the Board of Trade 
Journal. So much water has passed under the bridges of 
industry during the past four years—a period which has 
witnessed such significant, if dissimilar, events as the 
re-establishment of the gold standard and the general 
strike—that the conditions of 1924 can no longer be 
regarded as closely relevant to the situation as it exists 
to-day. None the less, the year in which the last Census 
of Production was taken is tending naturally to become 
the ‘‘ datum-line,’’ or standard, to which current measure- 
ments of national production and trade—e.g., the Board 
of Trade’s indices of volume of external commerce and of 
manufacturing output—are related. It is important, 
therefore, that our data concerning the year 1924 should 
be as full and precise as possible. ~ 

Inasmuch as the last Census has succeeded in eliciting 
an invaluable corpus of material relating to the distribu- 
tion of man-power, the mechanical power, and the gross 
and net outputs of the great bulk of British industry in 
1924, the Board of Trade officials responsible for this 
onerous task have performed a signal service to tht 
country. Their work forms a sure foundation on whic! 
current and future calculations can be based. The crit 
cism which we have to make of the presentation of the 
Census figures in the official Journal is concerned solels 
with the validity of the conclusions which are draw, 
expressly or by inference, from comparison of the 1924 
results with those obtained from the First Census, taken 
in 1907. Unhappily, except with reference to power equip: 
ment, no comparisons covering the whole field of industry 
are made with the results of the Second Census taken m 
1912. The survey on that occasion, it is stated, “ W% 
incomplete,’’ and “‘ the work of correcting and completin: 
defective returns could not be carried on after the out 
break of war.” The failure to make fuller use of the data 
collected in 1912 is regrettable, inasmuch as correct com 
parison with the figures of the 1907 Census depends © 
the proper estimation of a number of factors, such as pnt 
and quality, whose changes over a period of 17 years can 
be determined only with a serious margin of error. ; 

So far as they relate to the numbers of person 
employed in industry, the results of the 1924 and Hi 
Censuses may be compared without the introduction © 
gravely controversial assumptions. From this CT Te 
several features of distinct general interest emerge. 
number of industrial workers covered by the Census 2 
1924 totalled 7,612,800, against a corresponding a 
of 6,687,500 in 1907—an increase of 13-84 per cae 
Between the same dates the increase in the total num - 
‘* gainfully employed ” (whether exercising their ~ 
tion at the time or not) is estimated to have been nad 
per cent., so that in 1924 our mining and manufactu ; 
undertakings comprised in the term ‘‘ industry PP on 
to have provided for approximately the same se re 
of the ‘‘ occupied ’’ population as in 1907. These d hat 
do not support the contention, frequently voice "9 ped 
‘* distribution ”’ in this country has been repeily i in 
in relation to production, though it must be fovets 
mind that a growing number of manufacturers on suse 
(included as such in both the 1907 and 1924 60 
may have been engaged since the war in the preriat rest 
of products for distribution, A further point 
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is that between 1907 and 1924 no significant displacement 
of males by females in industry occurred, the proportion 
of females being 24.5 in 1924, against 24.3 per cent. in 
1907. Of the aggregate of all engaged in manufacturing 
industry 11.5 per cent. in 1924, as compared with 8 per 
cent. in 1907, represented ‘‘ administrative, technical, and 
clerical staff,’’ a remarkable change in the distribution of 
personnel which the compilers of the Census ascribe to 
growth in the undertaking of merchanting by manufac- 
turers, and in the maintenance of more careful record- 
keeping and cost-accounting. . 

It is when we come to the question of greatest interest 
in the Census results—the net output of industry, in the 
aggregate and per head—that comparison with the 1907 
figures involves assumptions which appear to us highly 
debateable. The following figures summarise the published 
returns in relation to the aggregate new values created 
by industry :— 

1907. Percentage 
Min. £ Inc » 
16982 .... 3,8531 .... 127 


10091 .... 21556 .... 113 


6891 .... 16975 .... 146 


The totals in the first line of the above statement include 
considerable sums duplicated in the second line, but the 
figures in the third line are clear of duplication and repre- 
sent the values arising out of industry from which wages, 
salaries, all expenses such as rent, rates and deprecia- 
tion, as well as profits, have to be defrayed. It will be 
seen that the money value of the net output in 1924 was 
140 per cent. greater than in 1927. It is tentatively 
suggested by the compilers of the Census that the average 
advance in prices of products between 1907 and 1924 was 
approximately 100 per cent. When this price corrector 
is applied to the 1924 net output, and an adjustment is 
made to allow for an increase of £79 millions in excise 
duties not included in the cost of materials, the conclu- 
sion 1s provisionally reached that the real volume of pro- 
duction in 1924 exceeded that of 1907 by about 19 per 
cent. As already stated, the numbers employed in pro- 
ducing these net outputs were greater in 1924 than in 
'go7 by 13.8 per cent., so that only ‘‘ a small quantitative 
increase of net output per head appears to be indicated.”’ 

Since the mechanical power available at mines and in 
factories in Great Britain is shown to have increased from 
10.4 million h.p. in 1907 to 16.4 million h.p. in 1924, this 
conclusion, if valid, cannot be regarded as a matter for 
satisfaction. But with what degree of assurance can this 
ontenge of apparent passivity of industrial expansion be 
ee The following table, in which the relative 
gures of net output in the aggregate and per person 
employed in different industrial groups are compared, 
merits careful scrutiny :— 


Gross output eeeeoeceoeeeeeeeee 
Cost of materials and of work 
given out to be done on goods 


Net output .e.sccsccccees 





———-—— 

















Net Output, 1907.|Net Output, 1924. Col. (4) 

Groups of Trades, Per Per — 
Total. | Person | mtg), ers , 

m~ (Col. (2) 

cmensitdi ployed ployed. , 

(1) 3) 6) 

Mines and quarries ase. ‘ 
Tron and steel, ship- aii a ~ 
Auilding, engineering, 
7 f¢ occ cewccccece 130-0 189 
. nen yo 232 
ood, drink and tobaen, 244 
Re etd uno) 664 za 
s © 88 ercscccccs 1 
Building and” building " ” 
Pubic ates 2222212] Bee 200 
t SP eeeeccces 52°6 an 
Total (a)... : 

Stal, vith ont hea ee" 209 
Uarries(a)..| 557-1 972 11,3746 | 217-6 224 


(@) Adjusted to allow for Exciee duties. 


Particulars this table, which is supplemented 
dustriaj grou by a detailed analysis of the principal in- 
i PS, affords material for an instructive com- 
Seventeen Wass" conditions in 1924 and those existing 
fs earlier. For example, there is evidence 
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here that a process of ‘‘ levelling up ’’ has been at work in 
the once ‘‘ sweated’ trades—e.g., the clothing group, 
whose net output per head was less seriously below the 
general average in 1924 than in 1907. There is, too, a 
significant reflection of altered industrial ‘‘ balance’’ to 
be found in the fact that net output per head in the iron, 
steel and engineering group was 8.5 per cent. below the 
general average in 1907, whereas it was over 8 per cent. 
above the average in 1907. These and other features of 
recent industrial development, such as the declining pro- 
portion of total textile output represented by cotton, and 
the fivefold increase since 1907 in the net output of the 
artificial silk industry, form a body of invaluable data. 
It is the validity of the total figures, which purport to 
give a picture of the progress between 1907 and 1924 of 
British industry as a whole, that is a matter of doubt. 

In the first place, as the compilers of the Census are 
at pains to point out, it must be borne in mind that per 
capita output is calculated on the basis of numbers of 
workers on the pay-roll, without taking account of short 
time, and, since factories were more actively employed 
in 1907 than in 1924, the net output per full-time worker 
in the latter year was certainly somewhat higher than the 
Census figures indicate. Secondly, the estimate, based 
inevitably on incomplete data, that the average price of 
products was 100 per cent. higher in 1924 than in 1907, is 
open to considerable doubt. To the extent to which an 
‘* average ’’ price increase can be estimated for the pro- 
duction covered by the Census, a figure nearer to go per 
cent. is equally, if not more, credible. Finally—and this 
is the most serious caveat which we would urge—can 
any real meaning be attached to an aggregate figure of 
‘* all industries’ ’’ output which, for comparison with a 
corresponding earlier figure, has to be corrected by an 
‘average ’’ co-efficient of price-change which not only 
makes no allowance for the radical changes witnessed 
since 1907 in quality of goods (e.g., motor-cars), but is 
palpably inapplicable to a number of individual indus- 
tries? For example, by applying the suggested price-cor- 
rection of 100 per cent. to the figure, given in the fore- 
going table, of net output per head in the Public 
Utilities Group, the apparent conclusion is reached that 
workers in gas and electricity supply undertakings, the 
price of whose product has been regulated by Govern- 
ment control, were no more productive of wealth in 1924 
than in 1907—a conclusion traversed by abundant evi- 
dence to the contrary. 

For these reasons we are disposed to believe that 
British industry in 1924 may well have been creating 
real wealth, in terms of quantity and quality, on a 
scale appreciably greater in relation to 1907 than the 
Census figures, without qualification, suggest. But 
though we are critical of comparisons of figures obtained 
by the statutory Census method with an interval, in this 
instance, of 17 years between the returns, the value of 
the 1924 figures, both in themselves and as a starting- 
point to which subsequent ascertainments can be related, 
is great. The utility of these inquiries, indeed, would 
become many times greater if arrangements could be 
made to shorten the interval between Censuses, as well 
as the time required to make public the results of the 
returns. 








THE SIMON COMMISSION: THE NEXT PHASE. 


Sir Joun Stvon and his colleagues on the Statutory Com- 
mission are to be congratulated on the perseverance and 
the resourcefulness which they have shown in the per- 
formance of their task. It would have been a very diffi- 
cult task in any case, and last winter the intransigents 
of the Indian political world did their utmost to make 
them despair of it and throw it up in disgust. For the 
moment, indeed, the boycott did succeed in frustrating 
the Statutory Commission’s work; and on their first visit 
to India they had to content themselves with investigating 
the situation and making informal contacts with repre- 
sentatives of various shades of Indian public opinion. They 
were denied that formal co-operation on a footing of 
equality with Indian Commissions, representing the cen- 
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tral and provincial Indian legislatures as authoritatively 
as the Statutory Commission itself represents the Parlia- 
ment at Westminster, which they had proposed as the 
best means of preparing the way for the next step for- 
ward along the road towards complete self-government 
for India. 

They divined, however, that the policy of boycott did 
not really represent the public opinion of the politically 
conscious part of the Indian people; and they inferred 
that time—even the limited time at their disposal—would 
be on their side. Therefore they did not despair, and the 
sequel has justified their optimism. First the Council of 
State made up its mind to differ from the Legislative 
Assembly by resolving to appoint representatives on the 
joint commission of both houses of the Indian Central 
Legislature for which the Statutory Commission had 
asked ; and, in due course, six out of the eight provincial 
legislatures took the same course. Thereafter, on the 
10th of this month, when the time for their second visit 
to India was approaching, the Statutory Commission felt 
themselves sufficiently fortified, by the measure of Indian 
support which they had received, to warrant their pro- 
ceeding with their programme. On that date they 
addressed a telegram to the Viceroy, announcing that 
they proposed to hold their first sitting, on their second 
visit to India, at Poona, on October 12th, and that they 
desired to meet the proposed joint commission of the 
Indian Central Legislature at that place on the 13th. 
They therefore requested the Viceroy to invite the Council 
of State to implement its previous resolution by electing 
its own rpresentatives on the Central Commission forth- 
with, and they further invited him, in view of the previous 
rejection of their proposal by the Legislative Assembly, 
to ‘‘complete the composition of the Committee in such 
manner as’”’ he might ‘‘ think most appropriate.’’ On 
Tuesday of this week the Council of State duly adopted 
a motion to elect three members to the Central Com- 
mission, and it may be presumed that the Commission will 
be completed by nominations of the Viceroy. We may 
hope that the Statutory Commission will thus be able to 
start work at Poona next month by conferring with a body 
** representative of British India as a whole.” 

If this happens, the ground for approaching the Statu- 
tory Commission’s task will have been cleared. It may 
therefore be opportune to remind ourselves of what the 
elements of the problem are. 

Fundamentally, modern India’s problem is the same as 
modern China’s. After having been long accustomed to 
live as a complete and closed world in herself, she has 
been compelled, by the impact of the West, to readjust 
her point of view and to set before herself the wholly 
different aim of taking her place as one nation among 
fifty or sixty in a world-wide comity of nations organised 
on a Western basis. In this aim all politically conscious 
Indians, not excluding the intransigents, may now be 
taken to be at one—not only with one another, but with 
the Government and people of Great Britain. The only 
conceivable alternative is a policy of isolation; and, since 
the war, that policy has been proposed to the Indian 
people by Mr Ghandi, with all its implications. Mr Ghandi 
realised that the only effective way to sever the links 
that have grown up during the last three or four centuries 
between India and the West was to cut them at their 
economic roots, and he had the sincerity and the courage 
to place the issue before his countrymen in this uncom- 
promising and—as it has proved—unpalatable form. Mr 
Ghandi’s campaign for returning to hand-spinning and 
hand-weaving in the home was not the extravagance of 
a religious exalté. It was the “‘ acid test ’’ of the Indian 
people’s desire to follow out the policy of isolation, for 
which he stood, to the only end which might possibly 
have been effective. The test has shown that the Indian 
people are unwilling to travel this road to the end, and 
we may regard the issue between isolation from and co- 
operation with Western civilisation as definitely settled 
in favour of the latter alternative. 

India, then, has decided to take her place among the 
nations of the modern world, and she is beginning to 
realise what a tremendous undertaking she has embarked 
on. For a relatively small and compact and homogeneous 
country like Janan or Siam, or like Turkev since Turkey 
shed her non-Turkish provinces, the undertaking is diffi- 
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cult enough. But the Indians, like the Chinese, have to 
weld into one country a sub-continent of the same order 
of magnitude as the United States, and to generate 
single national consciousness in a population, three times 
as numerous as the American people, which is mostly 
conservative-minded and illiterate, and to which the con. 
cept of nationality is an alien idea. 

For India this task is in one respect more formidable 
than it is for China; in another respect more easy. It js 
more formidable inasmuch as the Indian people is divided 
internally by barriers of race, caste and religion, which 
do not exist in China, where the ‘‘ Middle Kingdom,” 
which went to pieces in 1911, had been exercising on and 
off for more than twenty one centuries those powerfy! 
influences in favour of uniformity which were brought to 
bear on Western Europe once upon a time for a few 
centuries by the Roman Empire. In India the British Raj 
is still far too recent an affair to have yet produced any 
comparable unifying effect on the people’s psychology ; the 
preceding Mogul Raj was ephemeral, and except during 
the reign of Akbar it was not so much an Indian universal 
empire as an instrument for maintaining an intrusive alien 
minority’s forcible ascendency. It is true that India has 
had ther own indigenous universal empires—we need only 
mention the Mauryas and the Guptas—but these episodes 
in her history are divided from the present by many cen- 
turies of disunion, and it is those intervening centuries 
whose mark is still set upon the Indian people’s conscious- 
ness. 

In this respect, then, it is more difficult for India than 
for China to become a nation in the Western sense and to 
find a new place, as such, in the modern world. On the 
other hand, China is now labouring under the serious 
handicap that her indigenous ‘‘Middle Kingdom,” which 
has given her a large measure of psychological unity, was 
identified in the Chinese people’s mind with the old 
régime, so that the first act in the Chinese drama of 
‘“‘ Westernisation’? was the overthrow of a central 
auhority which will have to be reconstructed in some form 
before the nation-making process in China can be com 
pleted. At this moment we see the political leaders of 
China standing appalled at the immensity of the institr 
tional and administrative void which they must attemp 
to fill by some brand-new structure ; and this gives us the 
measure of India’s advantage in starting on her new 
career with the British Raj as a ‘‘ going concern. 7 
the British Raj, though it has not yet existed long enoug 
to have produced any far-reaching unity in the a 
people’s soul, possesses, in compensation, the _ 
merit of being a living and effective structure whic : 
at the Indian people’s disposal to use now that, for t - 
as for the Chinese, the time for constructing a nation 

overnment has come. a 
, How this valuable instrument may be used to yer 
best advantage in the new chapter of her history on aa 
she has now embarked is the fundamental question w mo 
will have to be discussed in joint session by the Simo 
Commission and its Indian counterparts this winter. 








THE WORLD FUEL CONFERENCE. 

Tue World Fuel Conference, which will be held at > 
Imperial Institute from September 24th to October 6 
carries one stage further the work of international © 
operation in the discussion and investigation of ae 
problems initiated at Wembley in 1924. At that tm : 
world survey was made of power resources and the a 
played by power in all its forms in the modern a 
complex—a survey which, incomplete in many — ref 
uncertain both in method and conclusion, did show, as 
theless, that a substantial measure of progress oe s 
achieved internationally without arousing aera 
industrial animosity. The Conference on fuel ve ' 
the advantage of specialisation, as far as fuel . ius 
defined and limited in interpretation; it may 
spectacular, but its deliberations should have @ 6", 
practical value and, for this reason, more tie an 
economic significance than those of the first Con a “ 

Fuel represents an enormously complicated subject, 
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have been so exceedingly rapid since the war that it is 
difficult to define clearly main tendencies and the possible 
line of progress. This consideration applies, above all, to 
coal. The coal industry has suffered apparently from 
lack of progress in the scientific investigation and study 
of fuel economy, and the economic future of that industry 
is still a matter of conjecture. — 

It is difficult to assess at their real value the contribu- 
tions to the study of fuel problems submitted to the 
Conference, since discussion may serve to weaken certain 
theories or methods and strengthen others. The arrange- 
ment of the papers in their respective groups is by no 
means perfect. Low-temperature carbonisation is repre- 
sented nominally by three papers, all of them first-class ; 
but the most important study, where it is shown to be 
at last a commercial proposition in Great Britain, capable 
of almost immediate expansion—namely, that of Mr R. P. 
Sloan, entitled ‘‘ The Economic Utilisation of Fuel in the 
Production of Electricity’’—does not belong to this 
group. One can find anomalies of this nature almost 
everywhere in the classification of the 170 papers to be 
read at the Conference. 

If one avoids, therefore, the official categories and 
concentrates on the matters at issue, one can trace 
practically a logical sequence throughout based on the 
effective utilisation of coal, with subsidiary developments 
falling naturally into the main stream. First in the scale 
comes distillation with a view to extracting as high a 
proportion as possible of the valuable chemical and other 
by-products contained in the new coal before it is con- 
sumed for heating and power purposes. Two systems 
operate in this connection: that of gas and coke produc- 
tion through high temperature carbonisation, where the 
production of gas and coke forms the main motive and 
the by-product recovery only a subsidiary; and that of 
low temperature carbonisation, where the production of 
semi-coke or smokeless fuel is rather less important than 
the recovery of by-products. 

Examination of the long series of papers submitted by 
Britain, America, France, Japan, and Austria does show 
that no great progress can be expected in the gas industry 
Proper; its equipment has reached almost a stage of 
technical completion, and the growth in the demand for 
gas has been very slow for a number of years. In the 
coke-oven industry, as German, American, and French 
Papers show, developments, both of a technical and 
‘conomic nature, have been very rapid; and, in practically 
‘very country, attention has been concentrated, first of 
all, on methods of handling and transporting the coke, 
‘and, secondly, on the effective disposal of waste gases. In 
is ane Germany, France, and, latterly, in this country, 
rons ifficulty has been overcome through a more exact 

udy of fuel economy in metallurgical plants. 


— combination—coke-ovens, blast-furnaces, steel fur- 
oat ne mills, and generating stations—as elabo- 
vient ~ Ruhr, provides a perfect example of the 
we - isation of waste heat. The coke-oven gases 
ets : in the steel furnaces and soaking pits, and, in 
watt ases, under boilers to generate steam for power 
cating purposes; the blast-furnace gases drive gas- 
generating station, and the electrical 
he complex are met from the latter, with 
us energy either to the public retworks 
Renting eee nel concerns. The work carried out in 
S duatonaee East of France, as well as in the Ruhr, 
scribed in two of the best papers. 


further devel ° ° 
Seitacent elopment has been in long-distance gas 
mee. Oe the analogy of the electrical paaiembnes 
‘Produced a oo ee study shows how the natural gas 
exceeding e oilfields can be transmitted over distances 
in the ae ee while the elaborate system evolved 
Pumped into where the surplus gases from coke-ovens are 
‘transmitted ns network of high-pressure pipes, and thence 
its first real oa and municipal consumers, receives 
eflective dis inition. In this direction, namely, the 
Waste, pr Posal of surplus heat and energy without 
Years, ogtess has been amazingly rapid in the post-war 
In th 
litician oe of low-temperature carbonisation, where 
Most active. wi “oe? Promoters have hitherto been 
‘OF indication of apparently little support from practice 
Possible economic achievement, the Con- 
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ference papers prove that the ground has at last been 
prepared for expansion. Two papers illustrate the trend 
of progress—one by R. P. Sloan, already mentioned, and 
one by the Association of German Electricity Supply Com- 
panies in conjunction with the Brown Coal Association, 
entitled ‘‘ Possibilities of Co-ordinating Coal Distillation 
with the Generation of Electricity.”” With the exception 
that the German paper lays stress on the effective utilisa- 
tion of brown coal, both insist on the principal of 
low-temperature carbonisation combined with power 
production. 

The Dunston system, as described by R. P. Sloan, lies 
in ‘‘ distillation of coal purchased from neighbouring col- 
lieries in low-temperature carbonisation retorts heated by 
coke-oven gas, recovery of chemical and oil by-products, 
pulverisation of the coke remaining after distillation, fol- 
lowed by combustion along with surplus gases under 
boilers in a generating station. In this way, the coal as 
a raw material becomes converted into oils, tars, and 
chemical by-products, and emerges from the power 
station as electrical energy which can be transmitted over 
long distances.”’ 

The problem of finding a market for the semi-coke has 
been solved in this way, without the necessity for elabora- 
tion of a sales organisation, with heavy service and dis- 
tribution charges, to dispose of the coke, as a smokeless 
fuel or otherwise, to commercial or domestic consumers. 
The results obtained at Dunston afford full economic 
justification for the system. 

In the same line of development comes pulverisation 
as a method of realising more complete combustion of 
fuel and higher efficiency in power plants. Papers sub- 
mitted by Czechoslovakia, Germany Great Britain, Hol- 
land, Japan, America, Russia and France form, perhaps, 
the most complete international survey yet made, and 
are sufficient, to indicate that already great progress can 
be recorded, especially in connection with the generation 
of electricity in super-power stations, and the succéssful 
treatment of low-grade fuels, such as brown coal, lignite, 
and, latterly, as Russian experiments would lead us to 
believe, peat. 

The main tendency, in technical practice and in scien- 
tific research, may be found in the more effective ex- 
ploitation of the economic potentialities of coal and in the 
widening of the range of consumption of subsidiary or 
low-grade fuels. Further sections, which bear more on 
present practice than on fundamental factors governing 
development, deal with the use of fuels such as oil, gas 
and electricity for industrial, commercial and domestic 
purposes, with steam generation, with the study of fuel 
economy as a phase in the rationalisation process as 
applied to transport, while purely technical and scientific 
papers investigate the constitution of coal, the processes 
of combustion, the treatment, storage, and handling of 
solid fuels, with three main groups devoted to the oil 
industry and the internal-combustion engine. ; 

The real significance of the work of the Conference 
will be found more in its discussion of the problems affect- 
ing the economic future of the coal industry than in tech- 
nical minutiz, and, in this alone, it has furnished mate- 
rial of a high standard for an international survey. 








THE ANGLO-AMERICAN TINPLATE CARTEL. 


(BY A CORRESPONDENT.) 
A DEVELOPMENT of very considerable interest has recently 
taken place in the British tinplate industry It has taken 
the form of an agreement between the South Wales and 
the United States manufacturers for a geographical 
division of foreign markets. Since 1913 there has been a 
great change in the productive capacity of the industry 
in America. That country’s output in the pre-war year 
was already greater than that of the United Kingdom, 
but in the intervening years it has been approximately 
doubled, and America has latterly been exporting between 
three and four times as much as she did fifteen years ago. 
How great has been the change in the relative positions 
of the United Kingdom and the United States as tinplate- 
exporting countries may be judged from the fact that on 
the basis of the statistics for the first seven months of 
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the present year America claimed roughly 30 per cent. 
of the total exports from the two countries and the 
United Kingdom 7o per cent., whereas in 1913 the Ameri- 
can proportion was only 13 per cent, and the British 
proportion 87 per cent. During this period there has 
been a considerable increase in the aggregate volumc of 
the tinplate export trade of the world. In 1913 the total 
shipments of tin and terne plates from the United King- 
dom and the United States amounted to about 568,000 
tons, of which the United Kingdom claimed about 
495,000 tons and the United States 73,000 tons, while 
this year, on the basis of the statistics for the first seven 
months, the total exports of the two countries are at the 
rate of 790,000 tons for the year, of which the United 
Kingdom claims 539,000 tons and America 251,000 tons. 
The United States has thus obtained the greater share 
of the increase in world consumption, and the South 
Wales tinplate manufacturers a few months ago pub- 
lished some remarkable statistics showing how the direc- 
tion of trade had been altered in favour of America in 
some of the more important of the world markets. Thus 
in Africa and the Near East the United Kingdom was 
the only source of supply in 1923, but the distribution 
in 1927 was only 63.71 per cent. British and 36.29 per 
cent. American; in China since 1923 the British propor- 
tion had been reduced from 70.30 per cent. to 29.05 per 
cent. and that of the United States increased from 29.70 
per cent. to 70.95 per cent. ; in Japan the British share 
in the same period had been reduced from 49 per cent. to 
23-03 per cent., and that of the United States had in- 
creased from 51 per cent. to 76.97 per cent.; in Canada 
the British share had fallen from 47.89 per cent. to 37.99 
per cent., and that of the United States increased from 
52.11 per cent. to 62.01 per cent. ; in the Argentine the 
British figures had declined from 81.87 per cent. to 
32.68 per cent,, and those of the United States improved 
from 18.13 per cent. to 67.32 per cent.; in Brazil the 
British 1923 share of 90.31 per cent. had been reduced 
in 1927 to 65.76 per cent., while the American proportion 
had improved from 9.69 per cent. to 34.24 per cent. In 
Mexico the United States have practically captured the 
whole of the market, claiming 99.04 per cent. of the total 
trade, against a British proportion of only 0.96 per cent., 
whereas in 1923 the United Kingdom claimed 79,37 per 
cent. of the trade in that market and the United States 
only 20.63 per cent. These percentages are based on 
comparative figures over a period of nine months in the 
two years referred to, and the statistics for the twelve 
months would not alter the percentages very materially. 
The severe competition, however, which has led to this 
altered direction of trade, has involved manufacturers in 
both countries in losses, and in both countries the desira- 
bility was felt for the arrangement of some scheme by 
which these losses might be averted in the future without 
any serious injury to the legitimate interests of the two 
countries in the foreign trade. The conditions were 
favourable to such a scheme. In the United States and 
in the United Kingdom the supply was in excess of the 
effective demand, and before the recent negotiations were 
started between the two countries internal measures had 
been adopted with a view to the mitigation of the evils of 
Over-production and inter-competition. In the United 
States manufacturers had created a central selling office 
under the title of the Tinplate Export Association, the 
governing principle of which was the pooling of export 
orders among the manufacturers; while in South Wales 
there has been in operation during the past twelve months 
a scheme aiming at the systematic regulation of output by 
periodical stoppages and of prices by a minimum scale. 
In regard to internal organisation in the United Kingdom, 
it is also necessary to point out that over so per cent. of 
the total output of South Wales is under the direct con- 
trol of the South Wales Tinplate Corporation. All these 
factors have helped to bring about the new international 
cartel between America and South Wales in the overseas 
tinplate trade. The scheme allots to this country roughly 
70 per cent. of the present total shipments from the United 
States and the United Kingdom, and the other 30 per 
cent. goes to America. It does not carry with it any 
price-governing ent, but in those markets to 
which both American and South Wales tinplates will be 
shipped a certain amount of co-operation will take place 





with a view to the avoidance of unnecessary price cuttin 
Moreover, it was explained at the meeting of the Tinplate 
Conference at Swansea last Tuesday that none of the 
markets now held by Welsh manufacturers is tg be 
handed over to the United States, and that it is not pro. 
posed to alter the existing channels through which bys. 
ness is being transacted by the manufacturers. It wil! he 
necessary, however, to establish in London an organisa. 
tion which shall be a counterpart of the United States 
Tinplate Export Association for the purpose of scrutinising 
specifications, and, particularly, destinations, to see that 
everything done by this country is in accordance with the 
terms of the agreement. 

This, we believe, is the first formal agreement affect. 
ing overseas trade which has ever been entered into be. 
tween the tinplate producers of the two countries, and jts 
consummation marks a new era in the history of the trade, 
To what extent it will prove equal to the changing con. 
ditions of expanding or contracting foreign markets ex- 
perience alone will show, but there is every likelihood that 
it will secure for some time the removal of one of the 
most active of the causes which have been responsible for 
the very depressed state of prices during the past two years. 
Moreover, it is not improbable that it will have repercus- 
sions on the internal organisation of the industry in this 
country, and tend particularly to strengthen the tendency 
towards the concentration of the disposal of the whole out- 
put of the United Kingdom in the hands of a central sales 
organisation. 








CIVIL SERVICE REMUNERATION. 


THe whole question of Civil Service remuneration is 
brought into the foreground by the drop of one-fourteenth 
of the bonus which is indicated by the Cost of Living 
Index. It is evident that this drop falls rather more 
heavily upon the Civil Service than was expected by the 
staff side of the National Whitley Council or was regarded 
as expedient by the Treasury. Only two months ago the 
staff side took the attitude that the agreement must be 
observed, but now has decided to seek an amendment, 
while the Treasury has offered to halve the reduction 0 
condition that stabilisation, on this basis, is accepted unti 
the end of 1929. Whether or no a compromise of this 
kind is generally acceptable, it reveals the indisputable 
fact that as a method of adjusting remuneration the 
bonus is outworn. Indeed, it is a question affecting @ 
much wider area than the Civil Service, for many mut 
cipal authorities and large institutions of a more private 
kind have adopted the same basis upon which a bonus 
is given to represent the increase of cost of living since 
the war. It certainly does seem strange that a temporary 
expedient introduced in 1920 should still obtain. The 
history of the arrangement is peculiar. There were var 
ous bonuses during the war, but the National Whitley 
Council, in 1920, agreed to a bonus which really gave 
the full increase in the cost of living to those in recep! 
of 30s per week, and on larger remunerations it gave! ; 
full increase for that portion which did not exceed £9! oA 
per annum and then 60 per cent. on the difference betw 
this sum and £200, and after that sum 45 * 
cent. This applied up to £500 per annum, “ 
it was arranged as a separate matter to oo 
to salaries above that sum, though very soon F the 
wards, while Sir Robert Horne was Chancellor ‘ cs 
Exchequer, drastic reductions were made at the “va 
points of the scales to meet protests from the - 
through Members of Parliament. Since that time indet 
ductions following the fall in the Cost of. Loney f the 
figure have been appreciable, and to-day, instea . 
basic 130 per cent., the bonus is half that mew ger 
will readily be seen that it makes a considerab Ce 
ence, especially at the 35s level. Nor need ‘ vades 
prised that there have been some criticisms of t © owest 
It is frankly a bare cost of living figure, in the na 


sense, and those concerned point out that ve mg the 
of life expected from them includes much mor derstand 


cost of the strictest necessities. Yet we a 
the argument that it is necessary to cut ¢0 
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“le this direction with the Civil Service (and kindred 


bodies) before stabilisation is attempted. 
It is a grave question whether it is wise to let this 
ponus continue. There are sound reasons for believing 
that the whole question of remuneration could well be 
discussed at the present time. In the ’eighties, when in- 
vestigations were begun into Post Oflice wages, it was 
said that the State should be the model employer. No one 
can accuse the State to-day of having raised a standard 
to which the world of commerce and industry should or 
could aspire. The State retains pre-war remuneration, 
‘ys a bonus based on the cost of the barest necessities 
of life. No account whatever is paid to the expansion of 
life. The Civil Servant who said that the cost of petrol 
meant more to his family than the cost of potatoes touched 
upon a philosophic truth in his illustrative example. To 
continue on the pre-war basis must be wrong, whatever 
the bonus may be. On the other hand, it may be the case 
that we are attempting to-day an expansion of life which 
is putting too severe a strain upon us in our competitive 
relations. That might well be taken into account in an 
investigation. In other words, it seems to be opportune to 
attempt a scientific estimate of the cost of life on various 
grades so that the Civil Service might become a criterion. 
It is true that pensions are a factor to be taken into 
account, and especially that type of pension which comes 
on a premature breakdown in health. Here again there 
is room for study. To many civil servants the pension 
is a millstone round their necks. They are not allowed 
to take it until they are sixty years of age, though it is 
officially admitted that 1.2 per cent. of their incomes is 
contributed to the pension fund. Very probably to-day 
there is a totally changed attitude to pensions compared 
with the attitude in the nineteenth century. And as a 
consequence of the increased longevity the burden of the 
pensions is becoming very heavy, in spite of the advan- 
tages to the State brought about by the Act of 1909. Sixty 
years of age seems to many men to-day to be early for 
retirement. There is something paradoxical about it. If 
they could have withdrawn with a pension at fifty they 
would gladly have done so, but sixty finds them in health 
and strength, and they retire reluctantly. Even the 
service journals, once very keen on uniform retirement at 

sixty, have shown signs of modifying their attitude. 

Altogether, therefore, there is a case for consideration 
and there would be advantages to the public as to the civil 
servant. There is something unhealthy in the present 
position. There is far too much readiness to regard the 
avil servant as ‘‘ sheltered.’? The word ‘‘ bureaucrat ’’ has 
been hurled at men who, in a complex day, are perform- 
ing most valuable and expert functions. There are wide 
misapprehensions as to the remuneration, and there is a 
general failure to understand that responsible work of a 
high order is being done by men with pitiably low 
incomes. On the other hand, there would be an oppor- 
tunity for the Civil Service itself to co-operate. One 
: the bed-rock evils at the moment is to be found in 
the estimate of supervising worth as calculable from the 
ow of persons supervised. It is unfortunate that 
kot a pepapeen depend, too frequently, upon the expan- 
ie departments or their sections, and it would 
dua oe study should be given to the possibility 
ean arding men and of retaining the prospect of pro- 
veda in those cases where re-organisation involving a 
emai a penne is'attempted. It is an unfortunate 
meal y which now obtains whereby reductions in per- 
“ hoe Ss Stoutly resisted because such reductions always 
ad eal oe reduction in status for the superior officer, 
while to seca in prospect for others. It is surely worth 
Organisation 8 frank co-operation in the work of re- 
oe ee and to break away from traditions in order 
ie seheeeet me be to the general interest to strive for 
Well be femlaia numbers. This is an aspect which might 
tion whic : a in the new light on industrial organisa- 
at all likel aor shed from every quarter. It is not 
9 a$ to al t the Civil Service can be remunerated 
brilliant men in — services, in all cases, of the most 
examination ¢ . Gladstone’s claim for the competitive 
the best brai or the Higher Division that “ it would secure 
rains for the service of the country ” is hardly 
en railways and vast industrial organi- 


Nstitied to-day wh 
Sation 
* are able to take the men with the biggest reputa- 


for everyone, and that further progress must be } tions. 


_Nevertheless, it is a fact that the remuneration 
of positions calling for ability of a high order is not on 
such a basis as to attract and to hold the type of men 
who are needed for such expanding responsibilities, and 
it 1s not wise to let the employment by the State be re- 
garded as only to be met by outworn methods of payment. 
rhe whole question of scales of remuneration and grades 
of responsibility calls for an investigation which might 
give valuable data not only for the Civil Service but for 
all types of vast organisation. 





Notes of the Week. 


The Social Services of the League.—Events at Geneva 
this week have provided an instructive commentary on 
the British campaign of the last two years to circum- 
scribe the activities of the League, both by direct limi- 
tation of its activities and by cutting down the budget. 
On Wednesday the British delegation proposed in the 
Fifth Committee an inquiry into the practice of opium 
smoking in the Far East at an estimate of £16,000, 
subsequently reduced to £10,000. Clearly such an ex- 
penditure spread among the nations of the world is the 
merest bagatelle if the inquiry should lead to a satisfac- 
tory solution of an international question which has for 
years baffled the statesmen of many countries. The pro- 
posal was passed, but only 13 votes (including six of the 
British Commonwealth) were cast in favour of it, 17 
nations abstained, many of the chief countries turning 
against Great Britain the argument that they could not 
support the suggestion for financial reasons. When it 
comes to the point, British delegates usually support 
the specific work of the various sections of the League, 
and particularly its humanitarian activities, such as 
those dealing with the white slave traffic and others. But 
it is not surprising that other nations should be lukewarm 
in supporting British proposals if our delegates are con- 
stantly carping at activities which are of special interest 
to other countries. The need of vigilance in regard to 
expenditure is fully as great in the case of England as 
in the case of any national Budget. But the resulis 
which may be achieved by League action are so immense 
in proportion to the expenditure involved that when it 
is proposed to suppress potentially valuable forms of 
international action altogether on financial grounds, and 
not merely to insist that the money is economically spent, 
the economy campaign becomes an absurdity. 





The ‘‘ Dead Point’? in Ck‘na.—The political reunion 
of China after seventeen years of division and civil war 
has been a great achievement, and at the same time an 
exhausting effort which, in the nature of things, was 
likely to be followed by a certain period of torpidity. 
After accomplishing a tour de force, the wheel seems 
to have halted at the ‘‘ dead point ’’; and at the moment 
it is an open question whether it is going to stay there 
for an indefinite time to come or whether it is on the 
point of getting into motion again. Moreover, supposing 
that it does start moving once more, it may either carry 
China a further stage forward towards her goal of re- 
adjustment and reconstruction, or else it may spin round 
ineffectively in the air—in illustration of the dictum, which 
might almost serve as a motto for Chinese history, that 
‘plus ¢a change, plus c’est la méme chose.”’ In these 
circumstances it is not surprising that at this moment 
the news from different parts of China, and in regard to 
different aspects of Chinese national life, should be un- 
usually diverse. From the southern and south-western 
provinces, for example, there are gloomy reports which 
taken by themselves, would almost force the plus ¢a 
change ”’ view upon us. According to these reports, the 
Kuomintang movement, so far from transforming the 
anarchic conditions jn the provinces which have come, 
one after another, under the Kuomintang flag, has simply 
passed over the surface of China like a wave, leaving 
on the face of that great ocean no enduring mark of its 
passage. The local Kuomintang generals are the old 

‘tuchuns, the local Kuomintang soldiery are the old 















































































soldiery, the present misgovernment and oppression are 
the old misgovernment and oppression, and the new 
Central Government at Nanking is no more able to assert 
its authority in the provinces than the old Central Govern- 
ment at Peking. Moreover, the transfer of the seat of 
government has added one more element to the national 
embarrassments by causing serious economic distress in 
the old capital, while Nanking—which the Kuomintang 
have chosen as their seat of government now because it 
has been the capital of China during certain historic 
periods in the past—possesses none of the qualifications 
of a modern capital. For modern Nanking is a relic of 
the past, a cluster of villages occupying only a small part 
of the vast area enclosed by the medizval city wall. To 
put ail this right, money and organisation are urgently 
required. As for the money, China, like Europe, 1s 
tempted to look for a magic solution of her difficulties in 
the highly speculative prospect of an American loan. 
According to the latest reports from the United States, :1t 
seems virtually certain that, in present circumstances, no 
American loan for China will be forthcoming; and thus, 
in order to pay off the provincial armies and to finance the 
central Government until a fair share of the provincial 
revenues begin to flow into its treasury, the Kuo- 
mintang will have to depend on their own resources. In 
other words, the capital question in China at the moment 
is organisation, and here perhaps we can detect certain 
encouraging signs. The more patriotic and statesmanlike 
politicians at Nanking are,now seriously addressing them- 
selves to the task of making the Nanking Government an 
efficient instrument of national welfare instead of a mere 
field for personal rivalries; and it is noteworthy that they 
are keeping the peace with the separate local Chinese 
Government in Manchuria. The good understanding be- 
tween Nanking and Mukden, which is of the highest 
importance, has recently been cemented by combined 
military operations against the remnants of the Chihli 
and Shantung armies, which have been holding out in a 
kind of no-man’s land between the Iwan (River and the 
Great Wall. It is perhaps a fortunate contretemps that 
these troops, when retreating before the Kuomintang 
force’s advance, have just delivered a furious attack upon 
their late Manchurian allies who were waiting in their 
rear in readiness to disarm them. No doubt Mukden, thus 
challenged, will prove itself competent to dispose by force 
of this leaderless soldiery ; and since there are few unify- 
ing forces so powerful as a common enemy, we may hope 
that, out of this incident, the entente between Nanking 
and Mukden will emerge secure. 


The Fifth Anniversary of the Dictatorship in Spain.— 
On Thursday, the 13th of this month, the fifth anniver- 
sary of the present régime in Spain was celebrated at 
Madrid by a grand procession, in which representatives of 
the provinces paraded before the Marquess de Estella and 
his colleagues. Shortly before this procession moved off 
a number of ‘‘ preventive arrests’’ were made, not only 
in Madrid, but in other parts of the country, in order to 
forestall a conspiracy which, according to the Government, 
had been timed to take effect on this very occasion. Some 
of the prisoners have since been released, and the number 
of arrests originally reported appears to have been exag- 
gerated. Nevertheless, the coincidence is characteristic 
of the predicament in which unconstitutional dictatorships 
have found themselves always and everywhere—since that 
famous day at Athens when the Peisistratids were attacked 
during the Panathenaic Procession by Harmodius and 
Aristogeiton. The fundamental weakness of dictatorships 
is that they are short cuts, for short cuts usually have 
something very awkward about them—otherwise they 
would never have been rejected in laying out the high 
road. And the peculiar awkwardness of this particular poli- 
tical short cut is that it is a cul de sac. The simple and 
crushing retort to the panegyrists of the Marquess de 
Estella and his brethren, ancient and modern, is Respice 
Finem. For a dictatorship is a burden of Atlas, and when 
once you have taken it on your shoulders it is practically 
impossible to get away from under it without its tumbling 
about your ears. Apropos of this, the Marquess himself 
is reported to have declared that, as this fifth anniversary 
of his own dictatorship approached, he had contemplated 
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restored constitutional régime, but that on the eve of th 
fulfilment of his resolution a fresh rain of attac ; 
him made him think better—or worse—of it and change 
his mind. It is to be hoped that he will find a second ~ 
more favourable occasion, before long, for fullfilling this 
thoroughly healthy desire. ‘‘ Call no dictator happy until 
he has returned to private life’’ is as sound doctrine as 
‘* Call no man happy until he is dead.’’ And it is not only 
the dictator’s happiness that is at stake; for the manner 
in which his régime terminates will probably determine 
whether, on the balance, it will show profit or loss for his 
country when the final account is made up. 


ks upon 








The Milk Price Settlement.—Under the terms of the 
agreement concluded late on Tuesday night by the Per- 
manent Joint Milk Committee, the farmers have won the 
greater part of what they sought; the distributors are to 
pass on all but a fraction of the cost of the concessions: 
the consumer—passive, neutral in the ‘‘ milk war,” to 
whose peace terms he is now expected to subscribe—has 
to foot the bill. The contract terms for 1928-29 provide 
that the farmers shall receive 1s 5d per gallon for four 
months, 1s 4d per gallon for four months, and 1s per 
gallon for the remaining four months. This arrange- 
ment gives the producers an average of 1s 3d per gallon 
over the year—an increase of 9-12ths of a penny over the 
average for 1927-28, and only 2-12ths of a penny less 
than they originally demanded. The distributors’ an- 
nouncement that the new retail terms will be 7d per quart 
for eight months and 6d per quart for four summer 
months (as against six months under the old agreement) 
means that, on the average for the year, the consume: 
must pay 2-12ths of a penny more per quart, while the 
distributors’ own margin will be reduced by 1-48th of a 
penny to make up the farmers’ additional ;3;ths of a penny 
per quart. There will be little disposition on the part 
of the public to cavil at the milk producers’ gains. The 
farmers’ case, that under the old agreement production 
was inadequately remunerative, was supported by the 
fact that there had already been a decline in herds and 
in the quantity of milk produced. The consumer’s vital 
interest is to have regular and plentiful supplies—an in- 
terest which would be ill served were the distributors to 
force on the producers prices so low as to drive them 
out of business. At the same time, while recognising 
that the delivery of cleanly produced and handled milk is 
a thing which must be paid for at a price yielding reason 
able profit to all concerned in the business, the public 1s 
entitled to seek very definite assurance from the Food 
Council that the distributors’ average margin, pro 
nounced by the Linlithgow Committee in 1923 to be 
susceptible in the future of ‘‘ marked reduction,”’ !5, ™ 
fact, at the irreducible minimum, and that the system 
of distribution is as efficient as possible. In London, a 
least, a relatively high degree of efficiency has been 
attained through amalgamation of distributing concern’, 
but it is far from certain that equally satisfactory condi 
tions obtain throughout the country. ‘‘ Dear milk’ —? 
term in which all unhygienically handled supplies must 
be included—may be the result of waste and overlapp ng 
in distribution organisation as much as of so-calle 
‘‘ profiteering.’’ The results of the Food Council's in 
quiry into the whole structure of milk prices will ; 
awaited, in view of the new agreement, with so mucht 
keener interest. 





The Policed.—The issue of the trial of the two a 
stables of the Metropolitan Police charged with ~ 
spiracy to pervert the course of justice in the am 
business which has acquired more than sufficiently ae 
dalous publicity as the ‘‘ Helen Adele’’ case = oe 
sion mixed feelings in the minds of all who have the a 
fare of society and its institutions at heart. In a am 
ming-up to the jury, whose verdict pronounced t a a 
stables guilty of preferring a false charge age bust 
unfortunate young woman victimised by a 8T0ss 
of police power on the part of one of the accu : 
Justice Humphreys rightly pointed out that muisce 
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on the part of two individuals must not be regarded 
evidence reflecting general discredit on a 
It is satisfactory, moreover, to 0 
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offenders were, in fact, brought to justice as a result of 
investigations by the Force to which they belonged. At 
the same time, the unpalatable fact has to be faced that 
the testimony of the witnesses for the prosecution in this 
case—testimony accepted as true by the jury—has cast a 
jurid light on the length to which police oppression of 
the ‘submerged’? may run. The honest citizen of sub- 
stance, despite the evidence of one or two recent causes 
célébres, has little need of protection from the police. 
The criminal, the open law-breaker, merits no protec- 
tion. It is the population of the underworld, les gens 
de misére, living doubtfully on the margin between 
poverty and breach of the law, who furnish material 
ready-made for exploitation in greater or lesser degree 
by the inevitable proportion (small though it be) of bullies 
in any uniformed force. The Royal Commission on 
Police Powers and Procedure will do well to scrutinise 
closely this aspect of the relationship between police and 
public—an aspect whose importance tends to be over- 
looked because of the inevitable reluctance of the 
“ policed ’’ in precarious ways of life to bring forward any 
complaint. 





The Australian Strike.—The recurrence of a state of 
chaos in the majority of Australian ports, through yet 
another dockers’ strike, presents a serious political problem 
for the Commonwealth Government. The stoppage, now 
in its second week, has already occasioned grave losses 
both to shipowners and exporters, coming at a time of 
seasonal activity in shipment of wool, butter, and many 
goods of a perishable nature. Even more grave, however, 
than the economic waste entailed by the strike is the 
danger lest the whole authority of law and order in the 
Commonwealth should be disastrously undermined by 
stbversive forces. The ostensible cause of the dispute, it 
will be recalled, was dislike by the dockers of the afternoon 
“pick-up,’? upon which the shipowners insist as essential 
to rapid loading of vessels. In an award given by Mr 
Justice Beeby, of the Commonwealth Arbitration Court, 
coming into force on September roth, and laying down a 
body of conditions for the conduct of waterside labour, 
the principle of a morning and afternoon “ pick-up ’’ was 
made compulsory. As soon as the date of operation of 
the award was reached strikes began in a number of ports, 
“ though a conference of the Waterside Workers’ 

ederation last Saturday decided to instruct members to 
cee work under the award’s terms, local branches of 
te penton have defied the vote of the Conference, and 
ety e dislocation of shipping continues. Whether 
~Sinb substance in the dockers’ grievance, that the 
mente 7 Pick-up” sometimes involves an unnecessary 
acta men's time, is under these circumstances a point 
ieschees amportanee,. The real issue is that the waterside 
hija re nine in flagrant breach of the Australian 
seein ak aw. Until that Law is respected the dockers’ 
aon ik at on Bruce should arrange a conference 
iene te ot ederation and the shipowners to negotiate 
ee 2a 1S equivalent to demanding that the 
unlawful co Government should become a party to an 
vated head me situation, which is likely to be aggra- 
lhew dee a € shipowners attempt (as sooner or later 
the slain aad TRY to engage “‘ free’’ labour, illustrates 
pulsory ashit ifficulties inherent in the principle of com- 
that in the tr ye in labour disputes. It may well be 
unsuccessful nd the Act of 1904 should be repealed as an 
time, serra discredited experiment. In the mer: 
overnmant i =e as the Act stands, the Australian 
thrown down nag no less than take up the challenge 
Government hs - recently passed Crimes Act gives the 
ourt’s ional’ ae powers to enforce the Arbitration 
addition, to ae ailure to use those powers and, in 
terms sancti west those who are willing to work under 


anarchy ‘what oat the Court, would be a surrender to 
“ture of the Com ciecaae might be ruinous to the 
eters icithninecenitatiniciaacieseetticlen 
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Ment duri -—The total volume of employ- 
Pared with} August Showed very little change as aa 
Qzette y.| According to the Ministry of Labour 
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Northern Ireland, the percentage unemployed (wholly and 
partially) at August 2oth was 11.7. This shows no change 
as compared with July 23rd, but is 2.4 per cent. higher 
than at August 22, 1927. The total number of registered 
unemployed at the end of August amounted to approxi- 
mately 1,367,000, as against 1,354,000 at the end of July 
and 1,076,000 a year ago. The following table gives the 
monthly movements in the unemployment percentage for 
some years past :— 
PERCENTAGE UNEMPLOYED AMONG INSURED WORKPEOPLE in 
Great Britain and NorTHERN IRELAND. 
1922. 1923. 1924 1925. 1926. 1927. 1928. 


End of— % % % % 
January .... 162 .. 127... if oe EPO es ito oe *120 .. io7 
February.... 15°7 .. 118 .. 107 .. 113 .. 104 .. 10°9 .. 104 


March ...... 146... 11... 99.. 111... 98.. 98.. 96 
April ...... 144... 109... 97..109.. 91.. 94.. 96 
May ........ 135... 107... 95... 109 ..°143... 87.. 99 
June ...... 127... 113... 94.. 119 ..°146 .. 88... 108 
July ........ 123... 115... 99.. 112.9144... 92.. 11-7 
August .... 120... 118... 106... 121 ..°140.. 93.. 117 
September .. 11:9 .. 11:7 .. 108... 120 ..°137.. 93.. .. 
October ..-. 120 .. 11-7 .. 11:1 .. 11-4 ..°136... 95... .. 
November .. 124... 115... 110... 110 ..°135 .. 100... .. 
December .. 122... 107... 109 .. 104 ..°119 .. 98.. .. 


* Excluding workpeople in the coal-mining industry who were 
disqualified for unemployment benefit owing to the dispute. 
There was a slight improvement in the coal mines during 
the month, and this caused some reduction in the numbers 
temporarily unemployed. There were also some increases 
in employment in the tinplate, tube, linen, carpet and con- 
fectionery industries, and in canal, dock and harbour 
services. On the other hand, employment was not so 
good in constructional and motor engineering, pottery 
manufacture, public works contracting, the cotton indus- 
try, and many of the clothing trades. September has, 
however, opened with a marked improvement in the 
general situation. The Ministry of Labour announced 
this week that on September roth the numbers on the 
books of the employment exchanges had dropped to 
1,300,000. This shows a decrease of 24,675 as compared 
with September 3rd, and of 20,027 as compared with 

August 27th. 





Cost of Living.—During August the index number of 
the Ministry of Labour remained at 65 per cent. above 
the level of July, 1914, showing no change as compared 
with July, and being at the same level as at this time last 
year. The following table shows the monthly movements 
of the index figure over a number of years :— 


AvpeRraGe PEercentaGE INCREASE over JULY, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


IAAASBSSRSIISe 
SSSRLRASASIa* 
223 GRRFLSLLS SR 


Seis. ee | Se Ee 
For food alone the index stood at 56 per cent. at Septem- 


» am ° 
the Unemployenene rhe million workpeople insured under | ber 1st, as compared with 56 per cent. a month ago and 
nsurance Acts of Great Britain and | 57 per cent. at September 1, 1927. 
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Cotton Trade Short Time.—Despite the continuance of 
the severe depression in the Lancashire cotton industry, 
there has not been any organised short time in _ the 
American spinning section this year. Last July an attempt 
was made to curtail production to the extent of 50 per 
cent., but on a ballot of the employers being taken the 
necessary majority to put the proposal into operation was 
not obtained, and the movement was abandoned. At the 
end of last week, however, there was a special meeting in 
Manchester of the State of Trade Committee of the Master 
Spinners’ Federation, when a recommendation was con- 
sidered from the Oldham Association that the Federation 
should endeavour to secure a curtailment of production 
equivalent to a fortnight’s stoppage before the end of 
October. The committee decided to adopt this recom- 
mendation, and all firms using American cotton have been 
notified to this effect. It is pointed out that there can be 
no doubt that during the prolonged trade depression the 
American spinning section has borne more than its share 
of the burden of sacrifice. The disparity between the trad- 
ing results of spinners of American yarns (whose products 
become the raw material for subsequent processes) and 
those engaged in the latter stages of Lancashire’s staple 
industry is sufficiently striking to justify the spinner in 
taking whatever steps are considered desirable to protect 
his existence and interest. A circular from the federation 
to the members affected says :—‘‘ The proposal before 
you was arrived at after the fullest consideration of the 
position from all points of view, including the amount of 
unorganised stoppages now taking place. It is not an 
organised movement for an indefinite length of time, but 
is a temporary measure for a short period to meet the 
urgency of the present situation.’’ It may be pointed out 
that during the last few weeks the output of American 
yarns has been very irregular, chiefly owing to the annual 
holidays in Lancashire. There are at the moment between 
50 and 60 mills closed down entirely for an indefinite 
period, and total production is only about 65 per cent. of 
full capacity. It is believed that if spinners carry out 
loyally the recommendation of the federation, surplus 
production will be prevented; and as stocks in first hands 
are not particularly heavy, any increased trade activity 
should very soon result in more profitable prices being 
obtained. 





Artificial Silk Merger.—One of the most important 
events in Dutch industrial circles occurred last month in 
the artificial silk industry, writes our Amsterdam corre- 
spondent. As is known, the two great artificial silk fac- 
tories in Holland, to wit, the Enka (Eerste Nederlandsche 
Kunstzijdefabriek in Arnhem) and the H.K.I. (Hollandsche 
Kunstzijde Industry at Breda) have been run quite inde- 
pendently of each other. Furthermore, the Enka was 
closely connected with the artificial silk group, Cour- 
taulds, Glanzstoff, and Snia Viscosa, while the Breda firm 
was independent of the International Artificial Silk Com- 
bine, and had factories of its own in France (Soie de Valen- 
cienne) and in Spain (Seda de Barcelona). Both Dutch 
firms followed a policy of extension and increased their 
output year by year. The export figures given below will 
clearly show the rapid increase in Holland’s artificial silk 
production, seeing that the Dutch firms practically work 
for export alone :— 


Tons. Guilders. 
1925 ..... eee eedich ee Weaker 3,024 16,511,000 
PL éteehedhvesashooteey --- 5,325 .... 20,931,000 
BET . «didwwncse itetesdceva - 6952 .... 25,895,000 
1928 (first half year)........ -» 3566 .... 13,739,000 


The two firms have also strictly adhered to the exten- 
sion policy during the past year, as witness the founding 
of the American Enka, a subsidiary company of the Enka, 
with a capital of $16,000,000. The Breda founded a sub- 
sidiary company in England under the style of Breda 
Artificial Silk, Limited, with a capital of £1,000,000. The 
independence of the Breda firm was, however, threatened 
last year when Mr Jacob Michael succeeded in obtaining a 
bundle of H.K.I. shares on the Amsterdam Exchange. 
The Michael group was, however, prevented from forming 
a corner, and a revision of the H.K.I. statutes, or an in- 
crease of the company’s capital was not possible. This 
bundle of shares was later on sold to Mr Loewenstein, who 
succeeded in purchasing still more on the Exchange until 
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the Loewenstein concern ultimately had the greater part 
of the company’s shares in their possession. Co-operation 
between Mr Loewenstein and the H.K.I. proved impos. 
sible. At the last general meeting of shareholders, wher 
the annual report and the allotment of profits were qj. 
cussed, opposition was again raised, with the result thy 
the board of the H.K.I. was prevented from paying out th 
8 per cent. which had been declared. Legal action is being 
taken in connection with this affair. Mr Loewenstein. 
death has once more changed the situation. Last month the 
board of the Enka officially announced that they hy: 
acquired H.K.I. shares to the nominal value of 5,000,00 
guilders from the International Holding Company. 
Payment was not made in cash, but in the form 
of shares at the rate of 1 Enka for 2 H.K.I. shares 
The International Holding Company was already in 
possession of 14 per cent. of the Enka share capital, 
which this transaction has greatly increased. Through 
this operation the H.K.I. has lost its independence. The 
Enka is now holding more than 50 per cent. of the Breda 
firm’s capital, and has expressed a wish to co-operate. 


aopcmlUC lle, OU 


It will now have to be decided how _ the _two 
concerns shall co-operate. It is more than likely 
that this share transaction will lead to further 


arrangements between the two companies both a 
regards the industry and finance. The two artificial sik 
groups have a joint output of 15,000,000 Ibs. This con- 
currence is of great importance to the English artificial 
silk industry, as the group operates in England direct 
through the British Enka Company and the Breda 
Company, which will be employing 2,000 hands by the 
end of 1929. The capital of the English Breda cor- 
cern consists of 950,000 ordinary shares “A oi 
#1 and 1,000,000 ordinary shares ‘‘B”’ of 1s. This 
share capital has already entirely been taken up by 
syndicate, which will probably soon be in the market 
issuing shares to the public. It seems that the success 0 
this new factory is ensured, as the Breda firm has alread 
brought the output of the Spanish factory up to a gow 
level. The Seda de Barcelona is at present already wor: 
ing with an output of 1100-1200 k.g. a day, apd 
factory will be working to its full capacity sefng = 
the year. The quality of the product made in Spain § 
greatly appreciated. The Ptas. 3,000,000 6 per f 
come bonds recently issued in Spain are already being 
quoted at a premium of 14 per cent. 





American Insurance Companies and Ordinary — 
Holdings.—It will be recalled that early this a 
J. M. Keynes, at the annual meeting of the eal 
company of which he is the head, made a ~ cada 
ment of the reasons why he approves of ordinarys a 
investments for assurance, and presumably insurance, a 
panies. A recent survey in connection with this eed 
which has been made in New York is of interest. dd 
life insurance companies in the principal Eastern ald 
have until this year been prohibited from carrying * a 
in their admitted assets. This restriction has ra wal 
noticeably modified, and the companies have becom a 
holders of preferred stocks of the investment class. fee 
a group of fire insurance companies which had 55 a 
of their investments in stocks in 1924, the ey at 
the percentage to have increased to 61 per rn a 
end of 1927, while bond holdings decreased ich 
37 per cent. Another group of fire companies a cent. i 
19 per cent. invested in stocks in 1924 had 31 aed 
1927, their bond holdings having in the ee iat 
creased from 76 to 65 per cent. Casualty. rend mn 
laneous companies which had 15 per cent. in $s en 
creased their holdings in the four years to 23 Pate 
In the past the attitude of insurance rh, a been 2 
in many important companies in America, s count 
rigidly opposed to stock investments as in t al interes 
and the change is therefore of more than eh taxes 
A recent Supreme Court decision dealing = a ared the 
municipal bonds held by life companies has aa militat 
further purchase by these companies, which but. this will 
against their increase of stock purchases, n that som 
not apply to many other groups. It 1s Know toldings ate 
American fire companies, with large stock + Fiquids! 
quired at low prices over several years pas ‘tan ext 
these holdings in the early months of this year 
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consi dinary profit. Where they will find employment for the 
funds thus realised may be a problem, but the profitable 
nature of the operation can hardly help being an induce- 


ment to the further acquisition of stocks when prices 
seem attractive. 
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ut the Philippine Prosperity.—During the past 30 years the 
being {MM Philippine export trade has advanced in value by no less 


Stein's 
th the 


had 


than 600 per cent., while the industrial expansion of the 
islands has increased the purchasing power of the people, 
who number over 11,000,000, by more than 400 per cent. 
he shipping visiting the Philippine ports has increased 


0,000 


pany. from 1,677,280 tons in 1903 to 4,097,550 in 1926; of 
form is latter tonnage the United States claimed 32 per cent. 


hares, he total value of the islands’ trade is now about 
dy inflNNS260,000,000 (£,52,000,000), of which about $120,000,000 
apital, MMM 24,000,000) represents imports and the balance 
rough Miexports, and more than 60 per cent. of the former 
The fMlMand 73 per cent. of the latter are of United States origin. 
Breda wo decades ago the total trade of these islands did not 
erate. Mxceed $63,750,000. The most valuable commodity 
twoandled is sugar, and after that hemp, while coco-nut oil 

likely Re nd copra play important parts in the export trade. Of 
urtherMMMMBritish purchases, go per cent. are represented by abaca 
th aMMMiManila hemp) and  coco-nut products. While 
al silk MK 30,500,000 (£,6,100,000) has been loaned to the islands, 
S COMMER the form of $23,000,000 30-year Philippine Govern- 
tifcia nent gold bonds and $7,500,000 for irrigation and public 
directiivorks, the entire issue and sale of which were made 
Bredainder the auspices of the United States, the faith of that 
yy o Power has not been pledged as a guarantee for the pay- 
ae ents of the loan, or for the due use of the proceeds, or 
Ths e observance of sinking fund requirements. All the 

“Bene, there appears little likelihood of the principal of the 


by (Moans being in peril or of the interest thereon falling into 
_ rears. 
eSS 
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wll Obersea Correspondence. 
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iE LEAGUE ASSEMBLY.—RHINELAND NEGO- 
TATIONS—LORD CUSHENDUN’S SPEECH— 
LEAGUE BUDGET. 
(FROM OUR CORRESPONDENT. ) 
Shate S : Geneva, September 17. 
ar M SCUSSION to-day is centred on yesterday’s announce- 
yrance nent that the representatives of Germany, France, Great 
state tain, Italy, Belgium and Japan had reached agree- 
an nent (1) on the opening of official negotiations on the 
ubject of Rhineland evacuation; (2) on the necessity 
of complete and final settlement of the reparations prob- 


estion 
ericat i ; 
Sua and of the constitution for this purpose of a com- 































stocks a financial experts appointed by these Govern- 
. beet ao? ane (3) on the principle of appointing of a com- 
large “on of “‘constatation ’’ and conciliation; the com- 










As 0 a functions, object and duration of this commis- 
“cet. os be the subject of negotiation between the Govern- 
shor ‘. It is no use denying that there is considerable 
at the Lose of interpretation as to what this agreement 
q2 OME Shines, but on the whole the prevailing view is one of 
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~ ee that at last the apparently interminable 
Inetetie ei — like being tackled in a systematic way. 
riven dither in oes or tactical interpretations may be 
ive diplomat " vermany or in France as to the “rela- 
at once aa eee or losses, experience has shown 
Mpetus of eg inery 1s set in motion it often has an 
acts, Own that overcomes pure theory by hard 
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‘ rey ee is, of course, a very thorny one. It 

or a commissio Pome the exact English translation 

t indicates rates of “ constatation ’’ and conciliation. 
€r a commission to determine the facts, 


nd to se " - 
ion, ttle differences arising from them by concilia- 












wi : 
ot €ason and erally goes a much longer way towards 
> e Fren €ration than the idea hitherto pressed by 
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of the demic semanent control—military or otherwise 
‘re is main} sed zone after evacuation. The trouble 

y the commission’s term of office. Most 
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people assume that it must in any case be a mixed com- 
mission, and while the French would like to see in it a 
permanent commission, the Germans insist that it shall 
come to an end before 1935, which is the legal limit of 
the period of occupation. 

_ A good deal clearly remains to be done before negotia- 
lions really get under way, but this ayreement on points 
of principle is regarded in reasonable quarters as possibly 
the beginning of the end of the chief post-war problems 
still in suspense. The German Chancellor will not have 
an easy task at home, and though on the face of it M. 
Briand seems to have given up no essential feature of the 
French programme, the agreement does, in fact, appear 
to indicate a slackening of French rigidity. 

M. Briand’s Assembly speech, which gave rise to so 
much discussion, has more or less been swamped by these 
subsequent developments, and though the tone may have 
been more reminiscent of M. Poincaré than of M. Briand, 
it must not be forgotten that approach to the Dawes Com- 
mittee was made over a similarly rough path. Lord 
Cushendun’s Assembly speech, which was awaited with 
considerable interest, resolved itself into a warm apprecia- 
tion of the potentialities of the Kellogg Pact, a panegyric 
on British contribution to disarmament by reductions in 
the fleet, as compared with 1914—an obviously uncon- 
vincing comparison which made little or no impression— 
a disquisition on the enormous complexities of the dis- 
armament problem, and a hint that the famous Anglo- 
French compromise might have to be stopped. The 
British contribution to this Assembly as a whole has been 
largely concerned in an effort to cut down and restrict 
the League’s activities by the Budget lever. It failed to 
get the Second Committee to restrict the programme of the 
Economic Organisation of the League ; it has endeavoured, 
so far unsuccessfully, to postpone to 1930 the proposed 
Conference for the codification of international law; 
through the mouth of Lord Cushendun, it disagreed with 
the French and German view that an early meeting of 
the Preparatory Commission on Disarmament might now 
be summoned ; it opposed the establishment of a League 
wireless station approved in principle by the last 
Assembly ; it unsuccessfully proposed to the Budget Com- 
mittee that the Commission of Control should be asked to 
cut down the Budget by one million francs, and it has 
started the same policy with regard to the International 
Labour Organisation. Its Budget Committee fight has 
been supported by the Italian effort to stabilise the League 
Budget. To make a simple proposal just to lop off one 
million francs is inexplicable, and the idea of stabilising 
a Budget for a developing organisation like the League 
is incompatible with a firm desire to promote the aims for 
which the League stands. A Swiss delegate, M. Rappard, 
made a direct thrust at the British delegation by express- 
ing his astonishment at the fact that it was usually the 
delegations who spoke of the League as a tender youth 
who criticised the provision of nourishment by which it 
might become strong. 

Attendance at some of the meetings of the Budget Com- 
mittee of the Assembly this year is the greatest temptation 
to write cynically of the League. Fortunately, there have 
been governments who have so far been able to resist the 
onslaught of the British, Italian, Norwegian, and one or 
two other delegations. Mr Colijn (Holland) pointed out 
that if the League had had a stabilised Budget in 1920, the 
work in the interests of Austrian, Hungarian, Greek and 
Bulgarian restoration would have been impossible. After 
the experience of the Import and Export Restrictions and 
other conferences, which have proved the great advantage 
of collective action to the League in the economic field, 
a parsimonious policy in the League economic activities, 
he said, would be no less than a crime. The general senti- 
ment of the Committee to which these words were ad- 
dressed was obviously in agreement. Economy, of course, 
is essential, but it must be reasonable and logical, and 
consistent with the professed purpose of devotion to the 
development of League authority. It is difficult to realise, 
in listening to the Budget debates, that the total sum in- 
volved for the whole of the League, the Court of Inter- 
national Justice, and the Labour Organisation 1s about one 
million pounds divided amongst over fifty countries. It 
may well be that some activities are superfluous, but such 
as there are of these make very little difference to the 


total Budget. 
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UNITED STATES.—STOCK MARKETS—MONEY 
RATES — STEEL PRODUCTION — CROP 
REPORTS—THE PRESIDENTIAL ELECTION. 


(FROM OUR CORRESPONDENT.) 
New York, September 12. 


Tue share market has continued to display considerable 
buoyancy, with volume still close to peak levels and with 
public participation a leading feature. The market has 
been broad, pools have been active, and striking advances 
have been achieved in individual stocks, many of which 
have reached new high records. Bullish sentiment in 
Wall Street, while diluted with a great deal more caution 
than was the case last spring, has been widespread. 
Meanwhile, new high record prices for Stock Exchange 
memberships indicate that the brokerage fraternity 
expect a continuance for some time of a high rate of 
activity. 

All this has taken place in the face of firmer money 
rates than obtained a few weeks ago. The call money 
rate was a shade firmer at 74 to 8 per cent., and time 
money, which has been available at 6} per cent. for some 
time, became quite scarce, and the market moved up to 
7 per cent. This is the highest price asked for loans 
of three to six months since the business depression period 
of 1921, when a great deal of the country’s credit was 
tied up in surplus stocks of goods, real estate, and in 
other directions. Broadly speaking, the stock market has 
paid no great attention to the day-to-day rate on money 
for a long time. Brief reactions and rallies have followed 
the changes in the supply of call money, but prices of 
the majority of active stocks have been so high that the 
yield on current dividends has been well below the cost 
of money borrowed to pay for the stocks. 

Moreover, for the past few months the yields on good 
bonds have been above the yields on representative 
shares. Such phenomena have been seen before in our 
markets, but a strong share market with unusually high 
money rates and a period in which bond yields have been 
higher than the yields on dividend-paying shares have 
never lasted so long as they have this time. The situation 
illustrates at once the great appetite of the public for 
spcculation; the conviction that prosperity will continue 
indefinitely, and that corporation earnings will steadily 
rise, bringing about higher dividends; the investment 
resources of the country; and the changing current of 
investment. Unquestionably the growing favour of 
common shares as investments is weakening to some 
extent the market for bonds. However, it is to be 
expected that a period of high, short-term money rates will 
induce institutions and individuals who ordinarily look to 
the bond market for employment for their funds to turn 
to call and time money loans, to the detriment of bond 
prices. Meanwhile, the average trader in shares does not 
worry much about how much he has to pay for the money 
he borrows so Jong as he thinks he kas a chance of an 
appreciation of a point or so a day in the price of his 
securities. 

The firmer market for time money has been due partly 
to the disinclination of the banks to renew maturing loans 
in view of their own heavy borrowings at the Federal 
Reserve Banks. It is clear enough that the money 
market cannot expect much ease for several months, 
although Federal Reserve policy apparently is to follow 
a middle course, and while preventing any further rise 
in the bill market or the commercial paper market, to 
discourage as much as possible the absorption of credit 
in the securities markets. Until the autumn movement 
of crops and European purchases of cotton and grain 
have been completed, any increase in the rediscount rates 
of the Reserve Banks is believed to be quite out of the 
question. As it is, the Reserve authorities expect some 
import of gold from Europe, and think that such a move- 
ment might amount to between $25,000,000 and 
$50,000,000. 

The most cheerful industrial news is that now coming 
from the steel and iron making centres. Production has 
been high throughout the summer and is still rising, while 
prices are gradually creeping upwards. New orders for 
steel during the past week have been especially heavy, 
and while some steel, no doubt, is being bought for stock 
and against the price atlvances to go into effect next 
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quarter, the outlook for better earnings in the las six 
months of the year is bright. A general note of Uneasi. 
ness, however, is struck by the falling off in new bond 
issues. Corporation borrowing on bonds has been smalle, 
in July and August than for several years, and the 
expected improvement in September has not taken place 
to any extent. It is only natural that maay should pre. 
dict a slowing down in various industries next year as 
result of the drying up of borrowing, since the money from 
the bond issues finds its way into industrial expansion pro. 
grammes. On the other side of the picture is the rathe 
large volume of new capital obtained by many corporations 
through the sale of their common shares and the ver 
strong financial position of many of them. 

The Department of Agriculture has issued its September 
crop report, which confirms the predictions of larger pro- 
duction of grain made a month ago. The corn crop wil 
be approximately 3,000,000,000 bushels, which is wel 
above the 10-year average, and the wheat crop is the 
largest for any years since 1919. Prices have been weak, 
but the difference is largely made up in the greater produc. 
tion. Farm income from the year’s crops will be larger 
than it was last year, since prices of livestock and nearly 
all products except wheat and corn (which finds its way 1 
market ‘‘on the hoof’’) are higher. The cotton crop also 
promises to be a good deal larger than was suggested by 
the estimate of a month ago. 

Political talk is increasing, but so far the election cur 
rents have not touched the shores of business or the 
security markets to any noticeable degree. The record: 
breaking Republican victory in Maine was rightly inter- 
peted as a favourable sign for Mr Hoover, but the Demo- 
crats are not wholly in the wrong in their efforts to belittle 
the significance of the election result. It is true that the 
election was primarily a test of strength between two 
candidates for Governor, and that the Republican nominee 
was an extremely popular man, and, furthermore, that 2 
Republican victory in Maine is to be taken as a matter 0: 
course. However, the size of the Republican vote dos 
indicate that Democratic sentiment is not particular! 
strong in New England this year. 








FRANCE._BUDGET PROPOSALS—INCOME-T 
ASSESSMENTS — AUGUST REVENUE 
BANQUE DE FRANCE RETURN—SAVING 
BANK DEPOSITS. 


(FROM OUR CORRESPONDENT.) 
Paris, September 19: 


THE first volume of the 1929 Budget proposals has nv 
been published, and so it is possible to set forth the me 
for the coming financial year in rather fuller pene 
although, even so, complete estimates are not availa ) 
The credits to be asked for under the General Budst 


are shown in the following comparative table :— 





Ine. or Det 
Total Credits. on = 
Ministries. Fs. 
Finance eeeescevoeevoeeoeeoeeeeees eens 25 240,865,346 vr rs 8 
War (Army) ....... onenesaencass 6,814,781,140 .. + 78 ‘952.810 
TEE ccccnccececccccceccccsosse 2,960,111,513 .. + 98, 644.460 
Air Forces and Aerial Transport ..  _ 316,818,600 .. + 506,563.73) 
Education and Fine Arts ........ 3,091,516,850 .. + 196,931,401 
Public Works. eeeccecocne eeeceencece 1,954,007,331 Pe + 50,428 319 
Liberated Regions ..........++-+ 225,713,399 .. — 979,539.42 
Labour, Public Health, Nat. Insce, 1,233,972922 .. + 27acay 
Pensions (military and civilian) .. 906,974,250 .. + 151.7587 
Interior (Home Office) ...seecees 887,888,780 .. + 103,854.88 
Colonies eecoeececsesseeecesecceseee 560,965,910 a + 72,173,616 
Agriculture........ egesnnonecsye - 453,591,150 .. ; 6.207 88 
Commerce and Industry ........ 459,989 .. 8,721,365 
Foreign Affairs .......csecesseees pe nt = 21.5380 
i icial Services ...... OUD, v4 
ee . by Seaneuree, seseee 100,674,356 .. + we 1 
— 94 
Totals eeseeseesece eecoece 45,225,277,701 it + 2,780,58 


‘ ast 
The air forces and aerial transport have, — _s 
few days, been under the jurisdiction of the oar the 
Commerce, but will henceforth be placed oe qitis 
control of a distinct Minister with Cabinet ran departmest 
thus possible that the proposed credits for ~ mands £0" 
will undergo modification. The increased de 


.¢ ] an 
the Army proper are stated to be due to addition2: tel 


oe ° : sit 
merely temporary administrative expenditure nece of the 
for reorganisaton purposes, owing to the re 
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term of service from 18 to 12 months, and not for the 

ovision of additional troops or material. The pending 
application of the new national insurance and housing 
jans account for other increased expenditure, and further 
systematic revisions upwards of pay and pension scales, 
more consistent with new conditions, also contribute to 
the general increase of expenditure. The drop of over 
co millions in expenditure on the reconstitution of the 
devastated regions marks decisively the approaching 
completion of this colossal undertaking, and also the 
substantial yield now being obtained from Reparation 
payments. The small but definite drop of 38} millions 
inthe expenditure of the Finance Ministry indicates that 
the reduction of the public debt, since the Caisse 
d’'Amortissement was created and exactly balanced 
Budgets were insisted upon, is beginning to show itself 
as appreciable. 

At the same time, it must be remembered that the 
2,780 millions of fresh expenditure included in the above 
summary is a net figure, and so understates the facts. 
The saving Of 88,901,000f in expenditure by the Finance 
Ministry and on the liberated regions should be added 
to the net total of 2,780 millions, if the real total of new 
spending is to be arrived at. On the revenue side, 
increases totalling 2,784 millions are shown in regard 
to the yield from the various categories of taxes. This 
includes an extra 1,134,000,0cof from direct taxation, 
chiefly income-tax. The expected yield from the scheduled 
rate, which covers incomes derived from salaries, pensions, 
and annuities, is set forth as 610,000,c00f, ‘‘or 
110,000,000f more than in 1928.’’ As a matter of fact, 
owing to the raising of the abatement allowance from 
7,000f to 10,000f, the extra burden to be borne by the 
much smaller number of taxpayers assessable under the 
same schedule, who will have to make up for the in- 
creased exemption benefit accorded to their less fortunate 
comrades, will amount, owing to various other ‘‘ adjust- 
ments upwards,’’ to 220,000,000f, or double the amount 
suggested by the so-called ‘‘ net increase” figure. 

The Finance Minister, in reply to a written question, 
‘tates that the number of people assessed for general in- 
come-tax in respect of the 1927 financial year (incomes 
tamed in 1926) was 2,486,000 (subject to the abatement 


of 6,000f then allowed). The scheduled categories were 
as follow :— 


Industrial and commercial profits ...... sees 

Sgricultural profits (abatement 2,500 frs.) .. 
on-commercial profits eovcoe @erceeceeresesese 79, 

Incomes from salaries ............. ah ee 1,771,000 


fat revenue returns for August reveal, as usual for the 
ee ¢ month, a total yield of over 25 per cent. less than 
dos July* but still nearly 2234 millions in excess of 
ao estimates. The total recovered from all sources 
Seeds of the yield from tobacco and the taxation now 
7 €d to the Caisse d’Amortissement for debt extinc- 
bud a and of revenue absorbed by the separate 
So Or the postal department) “amounted to 
on 1913,500f, of which sum 3,193,181,600f was from 
ormal and permanent sources.” The 63% millions 
17,576 exceptional ’? sources during the month included 
eae from arrears outstanding in regard to the 
Hiuidatio. on war profits and 1,832,200f in respect of the 
Imo a of war stocks. Indirect taxes and State 
ies are (matches and gunpowder) yielded 2,451 mil- 
Nield fro and millions more than in August, 1927. The 
ingly lone a turnover tax, which maintains an increas- 
amount adi m0 over all other categories of imposts, 
Millions a ugust to slightly over 780,000,000f (or 84 
Mearly oian oan in August last year), representing 
and monopolie of the total revenue from indirect taxes 
With a total ici Customs proved especially satisfactory 
More than is ae of 339 millions (or over so per cent. 
preceding: the ugust last year, the month immediately 
rif), "The coming into operation of the new Customs 
€urities an vee from the luxury taxes and those on 
off, that vent ck alone showed an appreciable falling 
amount obtain a latter being only less than half the 
under th in August, 1927. The total revenue 
months of th € general Budget during the first eight 
"895,765, soot year has been 27,251,458,000f, or 
° Bank bs excess of Budget estimates. 
of France statement for the week ending 
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September 7th shows a decrease in the note circulation 
of over 631 millions, bringing the total down to 
61,552,456,640f. The outstanding feature is a fresh 
diminution of the Bank’s sight engagements to an ex- 
tent that again brings the metallic cover up to 39.17 per 
cent., aS against 38.83 per cent. last week (the legal 
minimum under the Stabilisation Act being 35 per cent.). 
The Bank’s stock of foreign exchange ‘‘en report,’”’ after 
having been reduced by 514 millions a fortnight pre- 
viously, and by a further 1,014 millions the following 
week, has again diminished by 3844 millions, bringing 
the total in hand to 4,041} millions. The figures show 
that the Bank has been able to sell a certain amount of 
exchange. The steady increase of the gold reserve, 
which was suspended during the previous week, 
when a diminution of 10} millions was registered, has been 
resumed, purchases during the week of a_ further 
74,719,000f having brought the total reserve up to 
30,426,000,000f. The Treasury continues in a position 
of abundant ease, the balance on its current account at 
the Bank, in spite of a diminution of nearly 72} millions 
on the week, remaining still at 7,444,911,000f. Savings 
bank deposits continue to show an enormous surplus of 
deposits over withdrawals. During the first half of the 
current month deposits totalled 124,144,182f, while with- 
drawals amounted to barely 10 millions. 
deposits over withdrawals since January 1st amounts to 


2,324,431,732f. 
ae ED 


GERMANY.—CABINET—RAILWAY RATES AND 
PRICES — MONEY — INDUSTRY — THE 
BOURSE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, September 18. 


No progress has been made towards the autumn recon- 
struction of the Cabinet, which was promised when the 
present Chancellor, Herr Miller, formed his administra- 
tion in June. Although formed after prolonged negotia- 
tions, the Cabinet is one of mere ‘‘ personalities,”” to 
the support of which parties are not pledged. The Centre 
Party, which entered the Cabinet only ‘* provisionally, 

but which has so far exercised a very considerable influ- 
ence, seems to favour waiting until after the Reichstag 
reassembles in November, when it will be easier to fore- 
see the course of Government policy. Difficulties with 
the Centre will probably arise if (as adherents of speedy 
reconstruction demand) the work is taken in hand in 
October, when the Prussian Landtag reassembles. The 
People’s Party refused in June to support any Great 
Coalition ’? Cabinet (Cabinet of all parties from the Right 
People’s Party to the Left Socialist) except on the condi- 
tion that the Prussian Cabinet, which is based on the 
smaller ‘‘ Weimar Coalition,” is reconstructed so as to 
be also on a “ Great Coalition”? basis; and this week a 
People’s Party spokesman repeated that his group still 
insists on a Prussian Cabinet reconstruction. Mean- 
while the fate of the extensive programme of reforms 
announced by Herr Miller to the Reichstag in July re- 
mains in doubt. The plan to replace next spring the 
present provisional agreement for division up of taxes 
(Finanzausgleich) between the Republic, the States, and 
the Municipalities, by a definitive agreement, has, it 


The excess of . 





























512 


THE ECONOMIST. 


[September 22, 1998, 


SE ce 


scems, been postponed. The central and local Govern- 
ments have come to the conclusion that this most urgently 
needed of financial reforms is incompatible with the pre- 
sent constitutional structure, and that the political rela- 
tions between Republic and States must first be re- 
modelled. Herr Miller promised to take in hand also this 
constitutional reform, but the task, if it proves to be at 
all practicable, will probably mean years of hard and 
contentious work. 


Among questions directly involving industry and trade, 
the most urgent at present concerns the effect of the 
railway freight rate increase on prices. The increase 
comes into effect on October 1st. Both the present and 
the preceding Cabinet, in opposing it, committed them- 
selves to the view that it would have a price-raising effect, 
and would therefore do harm to industry and export 
trade. The increase is 11 per cent., but with numerous 
exemptions and modifications by application of ‘‘ excep- 
tional tariff ’’ rates. The impending rise has so far had 
no advance effect on price level. The official wholesale 
index number fell between August 8th and September 
12th from 142.2 to 139.8, and is now not much higher 
than in January (138.7), whereas in 1927 there was a 
rise of from 135.0 to 139.6. ages are still rising. The 
prices of cement and of some other building materials 
have been put up, and an application has been made for 
permission to increase the price of lignite. An increase 
in steel prices is threatened. Diisseldorf experts 
declare that the higher railway rates mean an increase in 
steel production costs of 14 to 2 marks per ton. As this 
could not be passed on to foreign buyers, the increase of 
home prices by 2 to 3 marks per ton was suggested. Still, 
the Cabinet has promised further measures against 
‘* monopolistic organisations,’’ and so it seems as if the 
increase in railway rates will have less effect upon prices 
than was feared. 


Foreign funds continued to flow in last week, so that, 
despite the suspension of long-term borrowing and the 
continuing import surpluses, the foreign exchanges were 
weakisn as against the mark. Day money was offered in 
excess of the demand until near the close of the week, and 
at times could not be placed at around 4 per cent., but 
rates thereafter stiffened, and were to-day 6-8 per cent. 
Month loans were in demand at 8}-9} per cent. The 
private discount rate is unchanged at 6% per cent. Pre- 
parations for the month-end (which is also a quarter-end 
involving a big credit demand) have begun early. Bourse 
engagements have of late declined, and the supply of 
prolongation credit is sufficient. Savings deposits in the 
savings banks at the end of July totalled 6,074} million 
marks, as against 4,122} million marks one year earlier. 
The Reichsbank’s return for September 7th shows a new 
increase in the gold reserve by 21} million marks, to 
2,269,696,000 marks. This gold came from Russia. Total 
imports of gold in January-July were 129,376 kilos, as 
against 46,162 kilos in the same months of 1927. Imports 
from Russia were 70,238 kilos, from the United States 
41,105 kilos, and from Great Britain 13,726 kilos. These 
figures, of course, do not include the latest imports from 
Great Britain. 

The decline in trade seems to have slowed down. Indi- 
vidual industries report a revival of activity. In the 
second half of August the number of persons drawing 
unemployment insurance pay rose from 567,700 to 574,500, 
or by only 1.2 per cent. Bankruptcies in August totalled 
547, as against 663 in July; in January-August, inclusive, 
5,468, as against 3,687 in the same months of 1927. A 
marked improvement is reported in chemicals, and the 
electrical, optical, and food products branches are still 
teking on men. The worst labour conditions are in dis- 
tricts wherein the textiles branch dominates. Despite this, 
demands for higher wages in some textiles concerns are 
being made. In the Muenchen-Gladbach district em- 
ployers have given notice to 35,000 workmen. The 
official index of textiles production (based on 100 as 
average of July, 1924, to July, 1926) shows for July, 1928, 
only 97.5, as against 117.3 in the second quarter of 1927. 
Activity in the leather industry is at the lowest level since 
October, 1926. Despite earlier reports to the contrary, the 
turnover in artificial silk seems to be fully maintained, and 
the Artificial Silk Convention has not reduced its prices. 
The potash industry is doing very well. The Syndi- 





cate’s home and foreign sales in the first eight months of 
1928 totalled 1,014,413 metric tons, as against 888, 366 in 
the same months of 1927. The home iron and tee 
market has been somewhat more active, apparently 4s 
result of the rushing in of orders in anticipation of , 
price-rise. The export market is still very firm in the 
matter of prices, but the International Steel Cartel’, 
rationing of Germany’s monthly export to 300,000 tons 
makes it impossible to take full advantage of the boom, 
Imports of iron and steel and heavy wares for the 
months January-July totalled 1,543,886 tons, and ex. 
ports 2,919,189 tons. The net export in July was the 
highest this year, being 283,000 tons, as against a monthly 
average of 137,000 tons in 1927. Machinery imports in 
January-July totalled 41,821 tons, exports 295,464 tons. 
Home business in the machine-manufacturing branch js 
somewhat weaker, but export orders have somewhat in. 
creased, and there is a big foreign demand for machine. 
tools. | Three South-German locomotive-manufacturing 
companies, the Sachsische Maschinenfabrik of Chemnitz, 
the Maschinenfabrik Esslinger of Neckar, and _ the 
Maschinenbau A.G. of Karlsruhe, have formed a 
counter-combine to the recently formed combination of 
the Hentschel, Borsig, Schwartzkopff, and Maffei loco. 
motive companies. The chief aim of the new combine is 
to defend the southern states’ rights of proportional 
shares of Railway Corporation orders, as was guaran. 
teed when the State roads were taken over by the 
Republic. Krupps and the Vereinigte Stahlwerke have 
founded the Eisenschwamm G.m.b.H. Company for the 
purpose of exploiting the ore-reduction methods of the 
Norwegian Norsk Staal Company. ‘The production of 
motor-cars and motor-cycles is rapidly _ increasing. 
According to the new report of the Automobile Manufac- 
turers’ Association, sales of private cars this year are 3 
per cent. higher than in 1927, of motor-trucks 45 cent. 
higher, and of heavy motor-cycles 62 per cent. higher. 
As result of a tax alleviation of April, sales of light motor 
cycles in August exceeded the monthly average of 1927 
twelvefold. 

The Bourse last week was slighiy reactionary. The 
Frankfurter Zeitung’s stocks index shows a decline in the 
week from 141.34 to 140.98. Artificial silk, paper, 
chemicals, potash, and rubber stocks were firm; banks, 
as a result of the reaction against the Reichsbank shares 
speculation, weaker. Among the important groups the 
biggest rise was in potash stocks, the index for which 
moved up from 195.64 on the 7th to 201.11 on the 1th 
The Bourse to-day was weak. 





HOLLAND.—STOCK MARKET—FOREIGN TRADE 
(FROM OUR CORRESPONDENT.) 
AMSTERDAM, September 12 

THERE was very little activity on our stock market dunn 
August. The reason of this is not merely the fact th 
August is a vacation month, for last year, in spite ® 
this, a satisfactory amount of new capital—viz., on 
31,000,000 guilders—were placed, compared with 4 ™* 
lion this year. The dull tone on our stock market mus 
therefore, chiefly be put down to the lack of activity . 
the New York stock market. As a rule, parts _ 
loans issued in U.S.A. are put on the Amsterdam mar "4 
Although 53,000,000 guilders were taken up by home 7 
foreign loans during July the aggregate for last - . 
was only 4 millions odd. That this is only a nn ge 
phenomenon is evident from the fact of several 10at 
being offered in our market early in September. well 
extra stock redeemed in State and railway nga 
as the large amounts of interest paid supplied new soll 
Only two foreign loans were issued in August ati 
one of 5,000,000 lire ordinary shares of the oe oa 
concern at 251 per cent. and 10,000 500-franc shal™ 
the Banque Centrale Anversoise at 300 per cent. Crate 

The extra stock redeemed and the interest paid amounts 
loans resulted in the State withdrawing large ot atrif 
from the money market, and this made the oe Pe 
firmer at the change of the month. The State 2  Nethet 
deposit 10 million guilders in Treasury notes att ations” 
lands Bank. The average rate for ‘ Pre in July 
during August was 3.8911, compared with 3- ate at the 
and 3.3991 in August,1927. The prolongation F 
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inning of September was 4-4} per cent., and the 
private discount rate 44-5 per cent. 

According to the returns of the Central Bureau for 
Statistics for July, 1928, the value of Dutch imports for 
this month was 210,335,288 guilders, the value of 
exports 160,525,932 guilders, and of the import balance 
50,309,350 guilders; for the first seven months of 1928 
these figures were as follows >—1,554,304,642 guilders 
imports, 1,094,262,904 guilders exports, and 460,041,733 
import balance. ; 

The following figures show the values during the first 
seven months of the years 1925-28 :— 

(In Millions of Guilders.) 
1926 


January-J uly— 1925. lb 1927. 1928. 
Imports eevee ecccoe 1,409°9 ee 1,427°5 ee 1,439-7 ee 1,554°3 
Exports .....cs02e 1,033 9325 :. 110559 :. 1'0943 


Import balance.. 4066 ..  495:°0 538338 .. 4600 


The value of Dutch imports during January-June, 1928, 
was about 114.6 million guilders higher than in January- 
June, 1927; on the other hand, the value of exports 
during January-July, 1928, was only 38.4 millions higher 
than in the corresponding period of 1927, so that the 
import balance in the first seven months of 1928 was only 
76.2 millions higher than in the corresponding period of 
1927. 

The weight of the imports and exports during the first 
seven months of 1925-28 was as follows :— 

(In Metric Tons.) 


January-July— Imports. Exports. 
BOOP cesvccceseses coos 14,286,714 .... 6,564,009 
1926 ...... eoeeeee 16,020,660 .... 8,102,561 
1987 ....... coececeseee 16,213,856 .... 8,100,777 
UPA on ccccccce eoceceee 16,712,588 .... 8,459,137 


The increase in the weight of imports during January- 
July, 1928, compared with January-July, 1927, was not due 
to coal as the weight of the coal imported in Jan.-July, 
1928 (5,074,635 tons), was less than in January-July, 1927 
(3,113,239 tons); on the other hand, the weight of iron 
and steel commodities was about 160,000 tons more in 
January-July, 1928, than in January-July, 1927; the 
weight of ores imported was also more this year, to wit, 
approximately 60,000 tons. The weight of coal ex- 
ported in January-July (2,231,973 tons) was, on the other 
hand, nearly 500,000 tons more than in January-July, 
1927 (1,745,549 tons). 

It is remarkable that, although the value of exports 
during January-July, 1928, is 38 millions greater than in 
January-July, 1927, the value of the manufactured articles 
*xported in the first seven months of 1928 was more than 
77 millions greater than in the first seven months of 1927; 
on the other hand, the value of manufactured food- 
stuffs and beverages exported during January-July, 1928, 
wea 13 million less than in the corresponding period 

\cnasuipannasncaspenannaammmpmmememena ee) 





‘WEDEN. — STRIKES AND PRODUCTION— 
nat TRADE—FOREIGN EXOCHANGE— 
ONEY MARKET—STOCK EXCHANGE. 


(FROM OUR CORRESPONDENT. ) 
STOCKHOLM, September 12. 


= - - earlier reports on economic developments in 
bans a 1928, so also the present report must 
the tin ‘a asising the unfavourable consequences of 
hettinn = ~ disputes of the year. It is true that the 
tumideted . a oa, pulp, and paper industries were 
ion: sine n the first half of April, but the strike in the 
mined ne throughout the summer, and it 
at this rs — negotiations were entered into in August 
inactivis n o was also resolved. After seven months’ 
os oo was resumed at the end of last month, and 
Swedish ind ee throughout Practically the whole of 
the: autumn ustry. This is of the utmost importance for 
$ will oe especially as some of the earlier 
for th all probability be recovered. Nevertheless, 


© year 1928 as a whol 
Must inevitably be pr sie e the effects of the dispute 


Urning first t 
cludin © production and exports up to and in- 
nating” August of the Grangesberg company, the domi- 


con i : : 
Cern in the iron ore industry, the figures show 


dene to less than 10 per cent. of the corre- 
Sure last year, while shipments amounted to 
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only 2.10 million tons, compared with 6.78 million tons 
in the period January-August, 1927. That production 
as a whole should nevertheless have been maintained at 
a high level is due partly to activity in the timber, paper, 
and especially pulp industries after the termination of the 
labour conflicts, and partly to satisfactory progress in a 
number of other industries, especially in mechanical en- 
ginering. ‘The rise in the Svensk Finanstidning’s index 
of production registered in the spring reached its culmina- 
tion, therefore, in June, when the general index number 
stood at 122, compared with 117 in May and 105 in April. 
The average for the second quarter of the year was thus 
the same as last year, i.e., 115 (1923-24 = 100), in spite 
of the fact that the iron mines were closed down. This 
result was achieved to a large extent owing to the fact 
that the timber, paper, and pulp industries endeavoured 
as far as possible to make up the losses suffered during 
the strike in these industries. It is natural, therefore, 
that July should show a slackening of the tempo. Yet 
the figure did not fall below 105, i.e., to the same level 
as last year, though nothing stood to the credit of the 
iron ore industry. 

Even if some of the losses of the conflict have been re- 
covered, yet there is little indication of the fact in the 
statistics of foreign trade. The balance, which in the 
spring months is usually adverse, became favourable in 
July. It is true that June showed a slight excess of exports, 
not quite Kr.2 millions, but the excess only assumed larger 
proportions in July, Kr.11 millions, a figure which is con- 
siderably below the normal. The adverse balance of trade 
for the first seven months of the year was thus about 
Kr.190 millions, which is much worse than in 1927, when 
the figure was Kr.11 millions for the same period. It 
is true that 1927 was an exceptionally favourable year, 
but in 1926 the excess of imports for the same period was 
not quite Kr.go milions, and in 1925 about Kr.80 millions. 
This unfavourable balance of trade is to be attributed in 
the first place to the labour conflicts and the poor harvest 
of 1927, as well as, in part, to a_ considerable rise of 
prices for certain raw materials; an increase of imports 1s 
also due to increased and intensified production, which 
has already revealed its effects in the export figures. 

While this development and the termination of the 
mining strike point to brighter prospects in the near 
future, the effect of the unfavourable trade balance is 
visible in the Swedish exchange rate. The Riksbank dis- 
count policy this year has contributed materially to the 
same result. At the turn of the year, just before the labour 
troubles started, the Riksbank lowered its discount rate 
to 3} per cent. and introduced at the same time a 3 per 
cent. return discount for the commercial barks, which 
became the effective rate in view of the fact that redis- 
counting constitutes by far the greatest part of the bank's 
lending activities. It soon became apparent that this 
policy was unfortunate, but the Riksbank nevertheless re- 
tained this rate until May 1st, when it was raised to 
4 per cent. Even this rate was too low, having regard to 
considerations of exchange policy, the more so as the re- 
discount rate was left at 34 per cent., whilst London had 
44 per cert. and New York gradually rose to 5 per cent. 
Such a state of affairs gave a decided stimulus to capital 
export and to the acquisition of larger bank holdings 
abroad than normal. During the period in question the 
Riksbank reserves did, in fact, drop by nearly 160 million 
kronor, as against 47 million kronor in 1927 and 43 
millions in 1926. Since then the increase has not been at 
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the normal rate—on the contrary, at the beginning of 
August a fresh falling off became manifest which grew to 
quite appreciable proportions at the same time as the 
trade balance for July was found to have improved con- 
siderably. This being the position, the Riksbank had 
no choice but to raise the discount rate, which was ac- 
cordingly done on August 24th by 4 per cent. to 4} per 
cent. At the same time the special rediscount rate was 
cancelled, making the effective increase in the discount 
rate 1 per cent. 

It is proof of considerable powers of resistance that the 
reason for the increased discount is not to be found in a 
strained money market. That market has, in fact, during 
July and August developed along quite normal lines. The 
private banks’ loan surplus, inclusive of rediscounting at 
the Riksbank for the previous six months’ period, has 
been greater than in recent years. Whereas the volume 
of credit between January-July, 1926, fell by 132 million 
kronor and last year by not less than 219 millions, it rose 
this year by 16 millions. 

Finally, the Stock Exchange, unlike every other field of 
economic activity, has continued to be surprisingly little 
influenced by the labour troubles. After the customary 
lull in July the beginning of August brought with it the 
usual advance discounting of autumn expectations. In 
spite of the apprehensions of an increase in the discount 
rate and their realisation, and in spite of the anticipation 
of a poor harvest owing to the bad weather during the 
summer, an unusually optimistic spirit pervaded the Stock 
Exchange in August, characterised by rapidly rising 
prices and keen business. Though the discount outlook 
at first had a restraining effect, the Stock Exchange re- 
ceived an extra stimulus when it was found that the 
private banks only raised their discount on bills, and left 
the other rates as before. The peace at the mines had a 
similar effect, although it made little impression on the 
Grangesberg quotations. The greatest fillip was that 
which emanated from London in the form of the almost 
sensational rise in the Kreuger group. In considering 
the portents of the rise during August of Stock Exchange 
securities—amounting to 275 million kronor, which brings 
the rise in the A list shares since the beginning of the 
year to 736 millions—one must be careful to note that 148 
millions of this is due to the Kreuger group of under- 
takings. The remaining 125 million kronor is split up as 
follows :—Banks, 48 millions; timber, 32 millions; engi- 
neering, 28 millions; other industries, 19 millions. From 
a British point of view it may be of interest to mention 
that the gains during August of Kreuger and Toll were 
43 million kronor, of Matches 104 millions, of S.K.F. 
9 millions, and of Separator 3} millions. 





DENMAREK.—OROPS—PRICES—NOTE ISSUE. 
(FROM OUR CORRESPONDENT.) 
CopENHAGEN, September 11. 
THE good crop prospects in connection with the rise of 
prices of agricultural export produce have lately given 
rise to rather more optimistic views in agricultural circles 
and, consequently, also in other trades. The latest 
Official bulletin reports that since the middle of August 
prospects have improved somewhat, and, as weather con- 
ditions were favourable early in September, it is now 
expected that the crop will at least be up to the average. 
At the same time, it has created satisfaction that the 
proportion between the prices of export goods and im- 
port goods has improved, as shown by the latest whole- 
sale price index. The aggregate figure of this index has 
declined from 155 to 154, but the figure for export goods 
shows a rise from 140 to 144, while import goods have 
declined from 151 to 148. For May these figures were 
151 and 129 respectively, and for June 151 and 134. 
Accordingly, the difference has been reduced in each of 
the summer months. At present this difference is only 
four points, against 15 points in August, 1927, when 
import goods were 148 and export goods 133. In Janu- 
ary, 1928, the difference was 16 points, the figures being 
148 and 132 respectively. The prices of home market 
— ey unchanged during last month, the figure 
ing 164, 
The separate group figures for last month show that 
animal produce—the principal agricultural export articles 


—has risen by three points, while, on the other hand 
cattle food has declined by six points and manures by 
three points, the latter group having been unchanged for 
about ten months. However—as pointed out by the 
Berlingske Tidende in its comments on the price indey— 
cattle food was somewhat cheaper last year at the same 
time, but the rising prices for this group ceased in the 
early summer, and a rather important decline has now 
taken place after three months with stable prices, 

Owing to the protracted depression in agricultural 
circles, it is encouraging to find the position improved 
in this manner, and the expectation that this will react 
upon industry and commerce appears to be justified, 
Another factor creating confidence is the decrease of un. 
employment. The number of unemployed last week was 
35,833, against 37,073 the week before and 46,940 a year 
ago. The Borsen writes that this is certainly stil] an 
excessive industrial reserve, but in comparison with the 
two preceding years the present situation is a material 
improvement, and a particularly promising feature is the 
constant reduction of the number of unemployed, which 
has this year continued even later than usual into the 
autumn. The relief is most pronounced in the iron and 
metal industries, which appear to be fast approaching 
normal conditions, partly as a consequence of the con- 
tinually increasing employment of the shipyards. But 
the improvement is fairly general and comprises the 
great majority of trades. 

Up to the present the increasing production has not 
resulted in a greater note issue. The average of the 
circulation was relatively low in  August—only 
317,000,000 kr—and the Nationalbank consequently 
found it expedient a few days ago to send some of its 
gold abroad. The shipment in the present case amounts 
to 10,000,000 Reichsmarks in German coin (8,900,000 kr), 
which was consigned to the Reichsbank in Berlin. After 
this reduction the bullion reserve, according to the 
Charter, amounts to 183,800,000 kr, against a note cir- 
culation of 324,600,000 kr, the percentage of cover being 
thus 56.6. As only 50 per cent. cover is required, a 
rather considerable margin still exists for further note 
issue; but in view of the fact that at the end of the 
month the circulation is usually somewhat in excess of 
present figures, it is not very likely that the bank 
will send more gold abroad in the immediate future. 
Otherwise, it should be mentioned that the item of 
“correspondents abroad” (the exchange holding) in the 
accounts of the Nationalbank amounted to more than 
90,000,000 kr at the end of last month, and as the gold 
exported is converted into a credit balance bearing it- 
terest, this sale of gold will result in an increase of the 
present exchange holding. 





SOUTH AFRICA. 
Jouannessurc, August 28. 


From the inception of Johannesburg the people of other 
parts of South Africa, as well as some of its own inhabi- 
tants, have always prophesied for it the ephemeral exist- 
ence normally characteristic of mining camps. Successive 
Governments have lived and hoped and acted and in due 
time have died in that faith. Yet Johannesburg g°s 
on. After over forty years of existence it is at last 
be provided with a proper railway station at a cost W : 
may be nearly a million pounds in all. Early next mont 
it assumes the style and title of ‘‘ city,’”’ by authority, 
the Provincial Council. In spite of the frequent prophecies 
of the decline of gold production from the Reef, the ov 
cess of destroying the town of the’eighties and ‘ninet 
and rebuilding on the sites still goes on. shiv 
It is coming to be regarded as unwise to put any fresh’ 
estimated term to the gold mines, but as they oe 
some day, the town council is adopting a more rs tr 
encouraging policy towards industries. An indus’ 
township has been established at Langlaagte, four es to 
from town. The plots vary in size from two. ote 
half an acre, and are all situated on roads soe lay 
lorry traffic. Each plot will be provided with ae 
siding, gas, electricity, water and sewerage: | to large 
power will be available at one halfpenny per unit 5,000 
users and water at 2s 6d per thousand gallons after a “ 
gallons per month. Fifteen of these lots were 
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auction a few days ago, and fetched 47,420 in all. The 

urchasers represented several different businesses. It is 
also reported that a firm of Sheffield cutlers catering for 
cheap trade is in process of removing plant and staff to 
Germiston in order to be in a better position to supply 
the South African native trade. 

In this connection it is interesting to note that in the 
year 1915-16 the “ Value Added in Process of Manufac- 
ture” in industries in the Union was £ 18,120,000, whilst 
ten years later the figure had become 4,44,466,000. With 
all parties in the Union wedded to a Protectionist policy, 
this process may probably continue. It is not apparent, 
however, that it is likely to lead to any greater degree of 
prosperity than an efficient concentration on the produc- 
tion and export of raw material. There are many econo- 
mic avenues open to South Africa when gold mining is 
closed, but the expansion of manufacturing industry is 
the favourite with the Government. 

The industrial development of the country is likely to 
bring unexpected results in its train. For instance, the 
abortive proposals before Parliament last session to 
amend the Conciliation and Wage-fixing Machinery 
would, if passed, have had the effect of increasing native 
wages in industries to a very marked extent. The in- 
tention was to bring pass-carrying natives within the 
ambit of this machinery. This would have accelerated 
the present tendency for natives (like other people here 
and elsewhere) to forsake rural occupations and seek in- 
dustrial employment. Farmers are becoming alarmed at 
the difficulty of ‘‘ controlling’’ native labour. They had 
better save the time spent in being alarmed and consider 
how to adapt their methods to the inevitable progress of 
a people numerically superior, and of increasing 
ambition. 

It is hoped and generally believed that feeling between 
the two races and between S.A.P. and Nationalist is dying 
down, but the Nationalist Party can hardly be surprised if 
their opponents are sometimes suspicious. At the Trans- 
vaal Congress of that party in Pretoria, one of the rural 
delegates said ‘‘ There is still a chain binding us to the 
British Empire, and I look forward to the day when that 


| chain will be snapped.’’ This is not an isolated instance, 


but is typical of an attitude often in evidence. In 
justice it should be said that a great many country resi- 
dents are nearer in ideas to Biblical days than to this 
century. They object to the Empire as being an intruder, 
whose subjects impose an order which they dislike and 
stand for a culture which they hold to be sinful in many 
of its manifestations. It would surprise most of them 
very much to be asked to regard Britain as a possible pro- 
tector who might be needed in a rich, sparsely populated 
and under-developed land. The backvelder has no know- 
ledge of the attractions of Africa to congested States, and 

's confident of South Africa’s powers of self-defence. 
_ A commercial treaty between the Union and Germany 
's at present under discussion. The Union has already 
a quite a welcome customer of the heavy engineering 
7 . and it is hoped that further orders will be facilitated 
. € treaty. Advices from Germany, however, indicate 
eae en eam of alarm amongst agriculturists there, 
re ear increased imports into Germany of those cheaper 
rs of foodstuffs which are produced here. It is 
— — the treaty may also deal with political 
owen a Germans were at one time thought to be 
co at the Union would resign the Mandate for 
oan — Africa, or that the Nationalist Government 
a a 1. rate create some diversion in Germany’s 
killed. Tp they cherished any such hope, it was soon 
imperialie e Nationalists have no special objection to 
when th m on points touching their own interests and 

: ey are the Imperialists. 

eae Sage maize crop of the Union for the 1927-1928 
amount to ve by the Department of Agriculture to 
ave been roo bags of 200 lbs. The best yields 
a cardion cat ained in the Transvaal Eastern highveld. 
(due to drou oe Was 21,627,000 bags and the reduction 
of about 8 tin February and March) represents a loss 
»400,000 to the producers. The production 


of seed 
at tonne in the Union and Swaziland is estimated 


cotton mn lbs, Or 9,816 statistical bales of ginned 
Season’s production was 8,194 bales. 

August there have been extremely 

nd snow over wide areas through- 


During the 
mont 
Welcome falls of rehaa 
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out the Union. Some parts of the Cent ] 
the best falls for many a i entral Cape have had 


The Third ‘Triennial Empire and Metallurgical Con- 
gress, for which preliminary arangements are in hand, 
will open in Cape Town on March 24, 1930. The dele- 
gates will make an extensive tour of the Union and Rho- 
desia, lasting some seven weeks. It is hoped to repeat 
the success of the Congress in Canada last year. Except 
Great Britain, South Africa is the greatest mineral pro- 
ducer in the Empire; even more remarkable than the exist- 
ing production is the wide distribution and great variety 


of minerals not yet economically workable under African 
conditions, 


Ketters to the Editor. 


FREE TRADE TENDENCIES ABR — 
DANGER TO BRITISH INDUSTRY. , 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—Three-quarters of a century ago, when Great Britain 
embarked upon a free trade policy, the public was told by 
Richard Cobden and his followers that the advantages accruing 
from free trade would soon be realised by all foreign nations, 
who would be only too anxious to follow the example set by 
the greatest industrial country in the world. For some time 
it seemed as if their prophecy would come true. France, under 
Napoleon III., showed herself willing to reduce her tariff and 
conclude a very liberal commercial treaty with Great Britain 
and a number of other countries did the same. But the move- 
ment thus begun was soon arrested, the reversion being mainly 
due to the policy of Germany, led by Bimarck. At the begin- 
ning of the present century the position was, more or less, 
that Great Britain and some small countries like Switzerland, 
Holland, Belgium and Denmark were free traders, while all 
~ others were decidedly protectionist, the U.S.A. heading the 
ist. 

This growing movement in favour of protection abroad no 
doubt in some cases adversely affected individual British in- 
dustries, the products of which were debarred by high tariffs 
from entering markets which had been open to them in the 

ast. But it would seem to be a mistake to look too closely 
into special cases when attempting to judge of the effects of 
the duties imposed in other countries. ‘There are certain broad 
general effects which should never be forgotten, and the most 
important among these appears to be that cost of production 
became lower in the few countries which maintained free trade 
than in those which imposed a general tariff, and that, there- 
fore, manufacturing industries came to be established in the 
former to a greater extent than would otherwise have been the 
case. Switzerland has no coal and no iron, and before the 
war electricity played only a minor réle, but her highly deve- 
loped industries—to a very great extent mechanical industries 
—gave occupation to about one-half of her population. In 
Holland the shipbuilding industry could well compete with the 
German firms; did it not even get German iron and steel 
dumped abroad by the Stahlverband at appreciably lower prices 
than its German competitors? And in spite of her much- 
talked-of difficulties, Great Britain was able each year to in- 
crease her exports of manufactured goods, which are still twice 
as high per head of population as those of any other country, 
with the single exception of Belgium. In the U.S.A. large 
manufacturing industries were established, but their exporting 
power was not very great, and the British found it compara- 
tively easy to retain, for instance, the South American market. 
The explanation seems simple: the free trade countries could 
produce with lower costs, and were thus in a favoured position. 
Even to-day any number of the heads of exporting firms all 
over the world are ready to testify that they find it compara- 
tively easy to compete on the world market with enterprises 
established in protectionist countries, but generally very hard 
to face the competition from free trade countries. 

But if that is the case, it would seem as if the fact that there 
are only a very small number of free trade countries would 
give those countries a highly advantageous position, a kind of 
monopoly on the international market. Industries producing 
highly-manufactured articles would naturally tend to establish 
themselves in such countries, as they offer the most favour- 
able competitive conditions. Is not this the hope—almost the 
only h f Great Britain of to-day, to attract still more 
industries of a kind which may absorb the population that can 
no longer find employment in the old basic industries? But if 
other countries introduce free trade, would they not then offer 
the same attraction as Great Britain, to the great disadvantage 
of that country? Suppose, for example, the U.S.A, and Ger- 
many adopted free trade, would they not, then, with the in- 
creased competitive power that would result from such a 
development, capture a very great portion of the share of world 
trade still held by Great Britain? — : 

Fortunately, it would seem as if the representatives of the 
present Government were beginning to realise the danger aris- 
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ing from a free trade movement abroad. As readers of the 
Economist know, the League of Nations has lately been doing 
all in its power to further the free trade movement, and intends 
to continue on those lines. The British representative has not, 
however, allowed this work to pass without a protest. Mr. 
Locker Lampson, realising that the work can best be hampered 
by attacking the budget provisions, has proposed that a great 
cut should be made in the League’s budget, which would in 
the first place reduce the vote for the Economic Organisation. 
He has laid great stress on the need for proceeding slowly 
with the work mapped out by the Economic Conference of last 
year, and he also proposes that a ‘‘ maximum limit of expendi- 
ture ’’ should be kept in view. The Government in general, 
and Mr Locker Lampson in particular, can rest assured that the 
country follows with sympathy their attempts to safeguard 
British interests in Geneva, and to resist the development of 
any tendencies which would impinge upon our monopoly of 
being the only great free trade power in the world. 

The country will forgive Mr. Locker Lampson if, in the 
Second Commission of the League Assembly, he gives the usual 
Geneva praise to the economic work of the League, provided 
that in the Fourth Commission he takes care that budget 
provisions are cut down. As the German Chancellor reminded 
the Assembly: ‘‘ Deeds are more important than words.”— 
Yours, &c., PATRIOT. 

September 17th, 1928. 

[We appreciate the cynical nature of our correspondent’s 
argument, but perhaps he reads too much into what may be 
merely one more example of the blundering of an under- 
secretary.—Ep., Economist. ] 





Books and Publications. 


AMERICAN ECONOMICS.* 


THE growing practice of honouring a distinguished 
scholar by the publication of a collection of essays from 
the pens of those who acknowledge his influence on their 
own thought has much to commend it. All economic 
students will accordingly be grateful to the American 
Economic Society for the volume of essays dedicated to 
Professor John Bates Clark on the occasion of his 
eightieth birthday. It is a fitting tribute, and it merits a 
special welcome in this country where Professor Clark’s 
writings have not exerted that influence which, by the 
common consent of the distinguished American contribu- 
tors to this book, they have had in America. ‘‘ No other 
among American economists,’’ says Professor Hollander, 
‘“‘ has come so near to founding a school.”’ 

In part this is due to the very able manner in which 
he assimilated and expressed all that is best in the teach- 
ings of the classical school of British economists, as they 
were modified by Jevons and Menger; a modification in 
which, as Prof. Irving Fisher reminds us, Prof. Clark 
himself took an active part. But apart from this revision 
of what has come to be the common heritage of students 
of economics, Clark has the special merit of a broad 
philosophical view of his subject, and a firm conviction of 
the new direction it must take if it is to make that progress 
which can only come from a close relationship to the 
actual problems of daily life. 

A brilliant sketch of this new formulation of the econo- 
mic problem with its demands for a new methodology and 
a new economic psychology, with its reactions on the 
theory of politics, jurisprudence, ethics and accountancy 
is fittingly provided by Professor J. M. Clark, a son of 
whom, as Professor Seligman felicitously says, Professor 
J. B. Clark may well feel proudest as his main achieve- 
ment. 

In the invidious task of discriminating among the other 
contributions to the book special mention must be made 
of Professor Irving Fisher’s new statistical method of 
measuring marginal utility and using it to justify pro- 
gressive taxation and of the patient and penetrating 
analysis of the concept of elasticity of supply, and its 
contribution to the theory of distribution by Professor 
Paul H. Douglas. Professor T. N. Carver contributes a 
very satisfactory discussion of the general economic 
factors regulating wage levels, and there is an ingenious 
though hardly convincing attempt by Professor C. A. 
Tuttle to provide a functional theory of entrepreneurs’ 
income in which profit becomes a pure differential based 


* **Economic Essavs. Contributed in honour of John Bates Clark.” 
Roy. 8vo., pp. viii., 368. Macmillan. 17s. 





on the marginal productivity of capital and labour. There 
are seventeen separate contributions, and together the 
make a volume which no student of economics would 
willingly miss. 

—_—_— 


BOOKS RECEIVED. 


{Brief mention of a book in this column does not necessari 
mean that it will not receive fuller notice in a subsequent issue. ] 
The Economics of Rail Transport in Great Britain, By 

C. E. R. Sherrington. In two volumes. (London) 
Edward Arnold and Co., 41 and 43 Maddox street, 
12s 6d net per volume. 

The timely publication of these two volumes, by an economist 
who is also a technical expert, fills an important gap in the litera. 
ture of British transport. Volume I. is mainly historical; Volume 
II. deals with the economics of railway transport, and includes 
chapters on road competition and on State ownership. 
Survey of International Affairs, 1926. By Arnold J. 

Toynbee, assisted by V. M. Boulter. (London) Ox- 
ford University Press, Warwick square. 24s net. 

This invaluable record of contemporary history is now complete 
to the end of 1926, ws arrears have been made up in the present 
volume. In addition to Mr. Toynbee’s own work, which includes 
an admirable chapier on China, there are three sections which have 
been assigned to specialists :—Inter-Allied Debts, by Mr R. J. 
Stopford; The United States and the Permanent Court of Inter- 
national Justice, by Dr H. Lauterpacht; and The International 
Steel Cartel, by Mr M. S. Birkett. 

Pension and Superannuation Funds. By Bernard Robert- 
son and H. Samuels, with a foreword by Sir Joseph 
Burn. (London) Sir Isaac Pitman and Sons, Limited, 
Parker street, Kingsway. 55 net. edit « 

This is a guide for business firms which contemplate establishing 
pension funds for their employees. : 
The Final Buyer. By A. H. Abbati. (London) P. S. 

King and Son, Limited, Orchard House, West- 
minster. 8s 6d net. 

Develops the thesis that most of our economic problems are 
essentially problems of consumption, and that a step towards their 
solution would be the regulation of Government purchases so that 
they varied inversely with the expenditure of private consumers. 
A Survey of Milk Marketing. By F. J. Prewett. (Lon- 

don) Oxford University Press, Warwick square, 
3s 6d net. 


An interesting study, profusely illustrated with maps and dia- 
grams, of milk marketing conditions in Somerset and Wiltshire. 
It appears at a very appropriate moment. aft 
Modern Railway Law. By Ernest E. Williams, (London) 

Stevens and Sons, Limited, 119 and 120 Chancery 
lane. 255s net. 

Reproduces the statutes affecting railways, with oan 
in footnotes. There are several appendices summarising recet 
cases. q . a 
Balance des Paiements. Par Dr Pavel Smuting. (Pragu 

L’Office de Statistique de la République. 20 kr. ¥ 

Part I. discusses the balance of trade in theory and ir the ee 
of various countries; Part II. is a study of the Czechoslovakia 
balance during the years 1925-27. 

Transfert des Réparations et le Plan Dawes. Par Harry 
D. Gideonse. (Geneva) Librairie Payot et _ ae 

A discussion of the problem of Reparations and inter-allicd de 
in the light of history, theory and recent fact. 
Modern Imperialism. By R. S. Lambert. 

Longmans, Green and Co., Limited, 39, 
row. 2s (cloth), 1s (paper). . 

This belongs to the "series of small introductory a a 
lished by the W.E.A. for the use of its students. There ar 
gestions for further reading at the end of each a wi 
The Banker. September, 1928. (London) “g Fleet 

Spottiswoode, Limited, g East Harding street, 
street. 2s 6d. sa meena 

Includes articles on ‘ Stabilisaticn—An American Vi‘ by the 
H. Parker Willis; ‘‘ De-rating and Percentage Cee roo” 
Right Hon. William Graham; and ‘‘ The French Budge ; 
by Joseph Caillaux. 


( London) 
Paternoster 


OFFICIAL PUBLICATIONS RECEIVED. ee 

The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2:— | — 
Board of Agriculture for Scotland: The ne 

Output of Scotland, 1925. Cmd. 3191. 25 +. the 

Report by His Britannic Majesty’s Government 


Fea 
Council of the League of Nations on the Aden 2 
tion of (1) Iraq, for the year 1927. 6s 94 Ms /, 
British Cameroons, for the year 1927- a op 1927: 
Togoland under British Mandate, for the y¢ 

s net. omic 

Départansal of Overseas Trade. Report on the wo net 

and Financial Situation of Egypt. 1928. 1! 
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BRITISH SHIPPING FINANCE. 


Tue shares of a large number of British shipping com- 
panies are dealt in on the London Stock Exchange, but 
the interests of the great majority of investors centre 
on four large groups—P. and O., Furness Withy, 
Cunard, and Royal Mail. The favourable results revealed 
in the recent reports of these groups—profits showed a 
substantial increase last year in every case except that of 
P. and O.—are highly gratifying, but at first sight not 
a littie paradoxical in view of the continued depression 
in the shipping industry as a whole. The volume of mer- 
chandise moving overseas is probably not more than 5 to 
10 per cent. greater than in 1913, while not only has the 
supply of tonnage increased, but, having regard to the 
greater average speed of vessels and the number of 
motor-engined ships, the carrying capacity of the world’s 
tonnage to-day is at least go per cent. greater than in 
1913. Some years may elapse before this condition is 
corrected. The average level of “ whole-cargo charter ’’ 
freights to-day, as measured by the index of the 
Economist, is 7 per cent. lower than a year ago, and re- 
mains below the average for 1913, although operating 
expenses are, of course, considerably higher. How, then, 
are big shipping groups increasing their profits in the face 
of general depression ? 

There is no single answer. In the first place, three of 
the four groups mentioned are largely assisted by their 
passenger traffic, the rates for which have been main- 
tained at a remunerative level. Secondly, cheaper fuel 
—coal and oil—has enabled enormous savings to be made 
in the operating expenses of the passenger liners. 
Thirdly, freight carried by these groups is for the most 
part charged for at the ‘Conference ’’ rates fixed for 

measurement ’’ goods—rates substantially higher than 
the “charter” rates on which indices of freights are 
based. Fourthly, earnings from outside investments are 
often a considerable proportion of the total net profits of 
a large shipping group. For example, the direct earn- 
ings of the shipping properties of Furness Withy last 
year showed a material reduction as compared with those 
pie es yom but the increase in interest and divi- 
aaa cely “ rom its various undertakings enabled the 
0 y to : ow a higher volume of total profits. With 
ind x! eww considerations ir: view we may consider the 

positions of the four groups. 
Be following table shows, for each company, capitali- 
on, net profits (after depreciation and debenture re- 


“mption), earnings and ordinary dividends for the past 
two years :— e 

















eee 
Furness Peninsular 
With : Cunard Royal Mail 
(Year Ended iy (Year Ended/(Year Ended 
nit eia o! April 30). Sept. 30). Dec. 31). Dec. 3). 
Capital (ag dat & & & £ 
ance-sheet) tae 
Clerence ...., 1,500, 
0 s++4 1,500,000 3,040,000 2,500,000 3,800,000 
Debentare ere etane 4,000,000 4,592,518 3 B70 261 5,000,000 
Cerrone nil 8,487,560 4,500,000 4,500,000} 
Net profits... iene ace { 403,511+ 971,774 872,720 423,326 
427,756+ 915,987 935,566 707,880 
Debenture interest .. { nil 419,565 356,390 218,000 
‘ nil 419,565 275,782 218,000 
Prelerence dividends { 60,000 152,000 135,000 233,500 
60,000 152,000 135,000 233,500 
een meets | em ce cette, | ett meetin, | oe een, 
arnings & dividends ‘ae Toe Compal Paid.|Earned.| Paid.) Earned.| Paid. 
~“Sowtearzepita || $19 | 03] Sams [low | Sane | 60x Sisal sae 








* 
Both i less tax. + After depreciation of £200,000. 
+ Farther issue, £2,000,000 ia July, 1928. 


We 
viene ‘the Suggest that this table gives an adequate 
Companies pA arioren, by of these four groups. Shipping 
oy Stochiine notorious for the uninformative nature of 
Position may A more complete picture of the present 
Y, however, be obtained by considering the 


particular conditions which apply to each group at the 
present time. 

The P. and O. is operating under its own flag a mixed 
passenger and cargo fleet between this country and the 
East. The British India line, which it controls, is prob- 
ably more dependent on cargo than on passenger traffic. 
Last year the freight business from Australia was ad- 
versely affected by the drought in Queensland and the 
failure of the apple crop, and trade with China and Japan 
was also on the decline. But the P. and O. revenue, as 
the directors pointed out, is obtained from widely spread 
interests, and what the company have lost in one direction 
it has gained in others. Lord Inchcape, however, did not 
hold out much hope of increased dividends, as he declared 
that even if the next few years should bring increased 
profits, as a result of better trade and lower operating 
costs, these would need to be added to the company’s re- 
sources for the building of new ships. 

Furness Withy is in a somewhat different position. 
Through its subsidiary companies it holds a large share 
of the freight business between North America and this 
country, and it is engaged in the lucrative passenger 
steamship business between North America and the West 
Indies. In addition to its shipping interests, it has 
43,361,264 in ‘** British Government securities and indus- 
trial and general investments.’’ Among its general in- 
vestments is the controlling interest in the Economic In- 
surance Company, a most successful marine insurance 
concern, paying dividends of 10 per cent., free of income- 
tax, and the British Maritime Trust, a successful finance 
and investment company. These varied interests have 
enabled the company to increase its profits, although its. 
direct shipping earnings, as we have said, declined last 
year. 
~ ‘The profits of the Cunard Company are mainly depen- 
dent upon its Atlantic passenger traffic. The company 
acquired in 1916 the Commonwealth and Dominion lines, 
but it is doubtful whether this investment in the Austra- 
lian trade is contributing very largely to total revenue at 
the present time. On its Atlantic services the company 
has only three fast big liners, the Berengaria, Aquitana 
and Mauretania, the last-named being 21 years old. In 
view of the challenge of the White Star Line, which is 
laying down the world’s biggest liner, the Cunard may 
be called upon to build new large additions to its fleet in 
the next few years. The increase in the Cunard profits 1s 
not so much the result of increased traffic as of reduced 
operating expenses. Wages and fuel oil together account 
for nearly half the operating cost of a passenger liner 
to-day. The Cunard, like the White Star, has been for- 
tunate in securing an exceptionally favourable contract 
for its fuel oil supplies. Towards the end of 1927 It con- 
tracted ahead for fuel oil on the basis of $1.35 per barrel 
in New York with a fall clause giving it the benefit of any 
further reduction in contract prices. Shortly after it had 
made this contract the White Star closed with the Gulf 
Oil at $1 per barrel, and in view of the further fall in 
fuel oil prices it is possible that the Cunard will be getting 
its oil at under $1 a barrel. It is estimated that, as com- 
pared with its fuel costs in 1927, the reduction in fuel oil 
prices may have enabled a saving to be made of about 
£700,000 a year—equivalent to a dividend of over 12 per 
cent. on the ordinary share capital. 

The Roval Mail is engaged, through its associated com- 
panies, chiefly in the West African, South African and 
South American trade. The West African trade has not 
been good, although the company’s subsidiary, Elder 
Dempster, showed some improvement in profits last year. 
Lamport and Holt, the subsidiary engaged in the South 
American trade, has passed its dividends for the last 
three years. The Royal Mail now own the share capital 
of the Oceanic Steam Navigation Company, which gives 
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it control of the White Star Line. The latter did well, 
and paid a dividend of 6 per cent. The Royal Mail is 
developing its programme for pleasure cruises, which 
have proved extremely remunerative, and, like other pas- 
senger steamship companies, should be considerably 
helped by the reduction in fuel costs. ; 

The yields obtainable at present market prices on the 
ordinary shares of these four companies are as follows :— 


Gross. 
Dividend. Yield. 
Price, % % 
P. and O. £100 ..........00.+222- 250 ...... lOfree.... 50 
Furness Withy, £1 ............+. CM ccccse BD coceee FO 
Cunard, £1 ............ee00- cocce SOf coccce Th cooce - 43 
Royal Mail, £100 ............. ie ccnecs SE teste Se 


Of these companies, Furness Withy and Cunard have 
special advantages from the investor’s point of view— 
Furness Withy because its well-spread interests provide 
the most stable revenue of the four groups; Cunard be- 
cause the savings it will effect this year in the operating 
costs of its liners as a result of cheaper fuel oil may make 
possible the distribution of higher dividends. 





FOREIGN STOCK EXCHANGES. 
Itl.— PARIS. 
(BY A SPECIAL CORRESPONDENT.) 


From the beginning of 1919 to the period of de facto 
currency stabilisation, monetary considerations were the 
most important factor in the movements of security values 
on the Paris Stock Exchange. After being maintained at 
parity by artificial means from 1914 to 1919, the franc 
subsequently lost four-fifths of its gold value, but its fall, 
unlike that of the mark, did not attain catastrophic dimen- 
sions except during a comparatively short period in June 
and July, 1926, which was immediately followed by the 
reconstruction measures with which the name of M. 
Poincaré is associated. In the same way, although Stock 
Exchange movements were at times considerable, there 
were no signs of panic. Even in the darkest days of 1926 
there was no collapse in the values of rentes, Treasury 
bonds, or municipal securities, which, in normal times, 
form much the most important groups dealt in, both 
as regards the total amounts outstanding and the volume 
of business done. The stubborn national resistance to 
forces making for insolvency ultimately rendered possible 
the revalorisation of the currency and the rehabilitation 
of security values. 

The history of the Paris Bourse falls into three periods : 
(1) Before the elections of May, 1924; (2) from May, 1924, 
to the coming into power of the Ministry of National 
Union in July, 1926; and (3) from July, 1926, onwards. 

During the first period the ‘‘ Germany-will-pay ”’ 
formula still enjoyed a certain degree of credit. The fall 
in the franc was regarded as a temporary phenomenon, 
and though it certainly was not without effect on the true 
level of Bourse quotations, it had not yet induced any 
widespread movement away from securities which 
were affected by changes in the purchasing power of the 
currency towards those which were not. Fixed-interest 
stocks, it is true, tended to fall not merely in terms of 
gold (in proportion to the depreciation of the franc), but 
also in terms of ‘‘ paper’’ as a result of the progressive 
rise in the interest yield offered on new issues. 

The elections of May, 1924, put into power a Govern- 
ment with Socialistic leanings, at a time when the State 
was faced with the problem of heavy debt maturities. The 
Dawes Plan having put Germany’s Reparation engage- 
ments on a new footing, fresh means of balancing the 
French Budget were called for. Unfortunately the 
methods favoured by the new Left majority—the augmen- 
tation of various taxes on income, particularly the tax 
on movable property—and the menace of a capital levy, 
were calculated to cause apprehension to capitalists. In 
spite of all legal prohibitions, enormous sums were ex- 
ported to foreign countries, and tended still further to 
depress the franc and to reduce the national resources 
available, inter alia, for Stock Exchange investment. The 


equilibrium of the Budget being threatened, a fresh in- 
stalment of inflation was necessitated in the form of in- 
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creased loans from the Bank of France to the State and 


of short-term Treasury bonds, a_ virtual fiduciary 
currency. 


The decline in fixed interest security values was par. 
ticularly marked in the case of rentes, the market for 
which, in the absence of buyers, became very narrow 
Public interest centred chiefly on ‘‘ arbitrage ’” securities 
and those stocks which were largely unaffected by ex. 


change fluctuations, apart altogether from their intrinsic 


worth. The latter group included the shares of French 
companies operating in stable money countries abroad 
e.g., the Credit Foncier Egyptien, the Port de Rosario, 
&c. A heavy fall was registered in the shares of com. 
panies whose position was compromised by the fall in the 
franc. The banks, for instance, were affected by sub. 
stantial depreciation in their assets, and industrial con. 
cerns by changes in the purchasing power of money be- 
tween the acceptance and completion of contracts. Certain 
categories of shares for special reasons slumped particu- 
larly severely, especially those of (a) electricity-producing 
companies, whose tariffs were in many cases too low, hav- 
ing regard to the high price of coal, and (b) the insurance 
companies, whose reserves were largely invested in French 
rentes and real estate. The later were also affected by a 
campaign by certain politicians for a State insurance 
monopoly. In the spring of 1926, when the franc began 
to decline with increased rapidity, attention was attracted 
to certain stocks, those of the railways, for instance, 
backed by large fixed assets which constituted a species 
of guarantee against the reduced purchasing power of 
money, and the ‘‘ paper ’’ value of these began to rise. 


At the end of July, 1926, when the financial situation 
had reached a critical stage, the accession of the ‘‘ Minis- 
try of National Union ”’ completely changed the outlook. 
The franc appreciated from 240 to the £1 in July to 124 
in December, and all securities which were not inde- 
pendent of exchange fluctuations were automatically “‘re- 
valorised.’’ The unexpected rise in the franc, however, 
projected the liquidation of certain speculative positions, 
and the ‘‘ paper ’’ value of some French stocks tended to 
drop. On the whole, however, as the symptoms of panic 
disappeared the ‘‘ paper ’’ quotations of rentes, banking 
and insurance stocks and of certain industrial shares rose 
steadily. Electrical stocks joined in the upward move- 
ment in December. In other cases, the economic crisis 
which followed the rise in the franc tended to limit the 
appreciation of values, and even in certain instances, such 
as textile company shares, to induce a fall in “* paper 
prices. 

A noteworthy development towards the end of 1926 was 
the intervention of foreign interests, notably in the 
domain of banking and electrical shares. Although 4 
period of relative inertia ensued, from March, 1927, ' 
the end of that year, the underlying tendencies towards a 
further rise of values were numerous and weighty. The 
omens were favourable to the continuance in power of the 
Ministry of National Union, the national finances and 
currency stability were being steadily consolidated, and 
floating capital was becoming more abundant. Further, 
as has already been pointed out, many company shares 
were undervalued. 

Electrical and artificial silk securities began to attract 
increasing attention in the autumn of 1927, while “ 
December international factors again became eae 
the movement being stimulated by the firmness of t : 
Brussels and New York Stock Exchanges. Bullish Wao 
ditions ensued up to May, 1928, when levels - 
reached, particularly by banking and electrical — 
which certainly seemed heavily to discount the futu 
Public opinion at this time was divided, if not on a 
expediency, at least on the method of de jure cute , 
stabilisation. A certain weakness on the Bourse ee 
cided with setbacks in New York and, more particu as 
in Brussels, and many securities (especially those w! 


° : + OU, 
Brussels quotation) became reactionary in tone, — ; 
rallies occurred from time to time. laaerene was 


alone continued to rise, but the market 1n had 10 
narrow. The Stabilisation Law of June 2qth the un 
immediate influence on the general situation. 4 of Ju 
certain tendency of prices continued to the ef oliday in- 
when a new upward movement began, though hol 
fluences restricted the volume of business done: 
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An approximate idea of the recent course of French 
securities values may be obtained from the following 
figures, which are based on the geometric mean of the 
middle prices of a representative selection of eighteen 
stocks, including rentes, railway, banking, insurance, 
electrical and industrial concerns. The ** paper ’’ value 
of these stocks declined from the equivalent of 100 in 
1924 to 80 in 1925, and rose to 103 in 1926, 133 in 1927, 
and to no less than 237 at the end of August, 1928. Ex- 
pressed, however, in *‘ gold’ values, the corresponding 
figures are :—1924, 100; 1925, 68; 1926, 58; 1927, 91; 
end of August, 1928, 162. 

The events of the last five years suggest on the whole 
that, in spite of his relatively optimistic attitude during 
the inflationary period, the French investor has been 
somewhat slow to appreciate the real outlook for security 
values. Thus a not inconsiderable share of the profits 
of ‘ revalorisation ’’ have gone into foreign pockets. The 
rente market has not yet recovered its normal activity, 
though it would seem to offer exceptional investment 
opportunities, if there be any truth in the view that a 
long-term decline in general interest rates will follow 
currency stability. It is possible, indeed, that in the not 
too distant future the yield of rentes may settle some- 
where around 4$ per cent. A number of informed 
observers believe, on the other hand, that the rise in 
banking and electrical securities has gone to considerable 
lengths, even when all allowance is made for increased 
earnings. 





THE WEEK IN THE MARKETS. 


SETTLING DAYS. 
TIckET. Account. 
September 25. September 27. 


Tue week’s business had no striking feature. A fair 
amount of speculative activity was in progress in a limited 
number of industrial counters, but a general tone of in- 
decision pervaded the markets as a whole. Investment 
demand has yet to regain its normal dimensions, and 
speculation, in the meantime, is largely of the ‘‘ bargain- 
hunting’ order. The influence of the overseas stock 
markets, again, was not entirely helpful. Prices had a 
sagging tendency in Paris, under the leadership of bank 
shares, and in New York the rise in call money rates 
from 7 to 8} per cent. on Wednesday and 9 per cent. 
on Thursday, following persistent activity in Wall Street, 
had an unsettling effect. The end-September account 
in London will be of moderate dimensions, and it re- 
mains to be seen whether business in October will tend to 
broaden or will retain the specialised character which has 
so markedly distinguished it this month. 

Movements in the gilt-edged market were of narrow 
dimensions, and the tone as a whole was dull. Money 
was tight at the beginning of the week, when a small 
‘mount was borrowed from the Bank of England, but 
conditions subsequently became, for the time being, less 
‘tringent. The Bank of England again failed to secure 
any of the week’s offering of new gold, and the New York 
exchange reacted, after moving in favour of this country 
‘arly in the week. Both classes of ‘‘ Consols ”’ tended to 
a A large amount of Five per cent. War Loan 
ae in some quarters at as much as £1,000,000) 
on on offer on Wednesday, but the net fall on the day 
ha a more than yy. Conversion loans, on the other 
bua oe inclined to firmness, and India stocks showed 
attracted © rer Colonial issues were steady, but 

a the fore’, a limited amount of business. 

r of Eure gn market demand centred chiefly on a num- 
ment’s eae issues. Rumours of the Soviet Govern- 
a a prelimina ° aes the position of Russian bonds 
despite their = © the obtaining of new foreign capital, 

substantial character, awakened specula- 


tive interest ° 
in these stocks. Bulgarian bonds were 
ght on the news t lg 


the League of 
Brazilian isswe 


that Substantial Gover 
redemption purposes, 


that authority had been received from 
ations for the issue of a new loan. 
ailed to respond to the announcement 
nment purchases were in prospect 
Peruvian Corporations again 
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ACTIVE SEOURITIES. 


The following tables show the movemeats of the week ia: 
the more active securities of the various markets :— 


Bettich and Colonial Government Securities. 


< 2 a 
Poh 2.8 ° Foe fen ° 
33- gs- ox #85 238 
Dam oa _y oe <% > Lt : 
Can SaR z& CAR Oa8 
Oe ena wcee SUR Se at de es Peary 5% (B) coos 101 4. 101 .. oe 
ana ie — alestine 1942-67 1053.. 106 .. , 
War Loan 5% 1939-47102 - 102g ..— & | S. Africa ee 1945-75 ow 104 aoe 
Do 4% (tax free) Canada 34% 1930-50.. 83... 84..4+ 1 
1929-42 .......... 101g ..99x .. .. | India 34% .......... ue SR ae oe 
Consols 24% ........ 56 .. — Australia 5% 1945-75 98... 99.. 
a, ere 86% .. 868 ..— N.S.Wales 53% 1922-32 102 .. 108... 
Funding 4% ........ go ..90 .. .. | N. Zealand 3 ph 104 .. 104... 
War Bewdetn 10."tee oe 4 LA scrap 1930-40 .. 100... 100... .. 
8 es ‘ ee igeri - 
intiuuk. «ee geria 6% 1949-79 .. 114... 114... oe 


Foreign Government Securities. 


Japanese 6% (1924) .. 994.. $94... French 5% .......00 183.. 183.. .. 
Tokyo City 54% .... 92.. 9L..—1 Do 4% (Brit.) ..... . 160. 16. ee 
Argentine 4% Reciss. 87.. 87.. .. | German 7%......... - 1074.. 1073... oe 
Austrian 6% 1923-43.. 102 .. 103 ..+ 1 | Greek 7% Refugee .. 103 .. 103... .. 
Belgian 7%.......... lo .. 109 ..— 1 | Hungary 74%........ 102 .. 102... .. 
Brazil 9% Funding .. 87.. 87.. .. | Chili6% ............ 98 .. co co 
Bulgaria 7% ........ 88 .. 91 ..+ 3 | ItalianS5%(Marm.Ry) 70.. 70.. oe 
China 5% (1912)...... 464.. 464.. .. | P.L.M.6% .......... 1014.. 1014... 
Egypt Unified 4%.... 87.. 87.. Poland 7% .... .... 94... ee ¢6e 
Estonia 7% 1927 .... 96 96 Mexican 5% (1899) .. 414.. 414.. .. 


Finland 6% 1923 .... 99... $9.. S. Paulo Coffee 74%.- 104 .. 104 
British and Foreign Railways. 


G. Western Ord. Stk. = a ae Antofagasta Ord. Stk. 92... 93 ..4] 
L.N.E., Def. Stk. .... 1 e 114..— 3|B.A.@PacificOrd.Stk. 95 .. 954..+ 

Do 6% Pref. Stk... 25§.. 244..—1 |B.A.Gt.Sthn.Ord.8tk. 1044.. 105 ..4 
L.M.S. Ord. Stk..... 53 52 ..—1 |{B.A.Westrn. Ord.Stk. 


ee ee ee 90 ee ee 

«. 674..— 4 | Can. Pacific Com.Stk. 220 .. 221 ..+ 1 

Met. DistrictOrd.Stk, 794.. 79 ..— # |C. Argentine Ord.Stk. 

Southern, Def. Stk... 314.. 31 ..— §|Entre Rios Ord. Stk. - ee ec 
Do Pref. Ord. Stk. 72 .. 71 ..— 1 |Leopoldina Ord. Stk. 61 .. 644..+ 3} 

Underground Ord. £1 1g.. 144..— % | Mexican Riy.Ord.Stk. 74.. ce ee 
Do Income Bonds.. 130 ..129 ..— 1 |Utd. Havana Ord.Stk. 57.. 55 ..—3 


23 





Banks. 
Bank of England Stk. 261 .. 262 ..41 | Midland £l,follypaid 32§.. 44..+ & 
Barclay B. (£1) ...... 2¢§.. 2¢%.. .. | Nat.Prov. £20, with £4 
Barclays (Dom. Col. WN ks bn 5esanees 14yy.. 149 ..+ & 
PM BE .cccccee 14§.. 34 «ot gh} Hongk. and S. ($125)1384 ..139§ .. +1 
Lloyds £5, with £1 pd. -. 3g .. ..- | Standard of S., Africa 
MEE ccoseccens 7 a £20, with £5 paid 16 .. 16 .. ee 
Mid, £12, with £24 94... wa Westminster £20,with 
Do £23, fully paid.. ao DW Let £5 paid.......... 20yy.. Wye. oe 


Insurance, 
Alliance £1, fully paid 22%.. 223.. .. | N.British and Mer. £5, 
Com. Un. £24,fully pd. 31... 30..—1 with £1} paid.... 39}.. . 
London & Lancs. £5, Royal Ex. £1, tully pd. 38. _ 
with £1 paid .... 4... 33..—1 | Roy.Jn. £1,with 10/ pd. ie - 


Coal, Iron and Steel. 





Babcock, Wilcox (£1) 33... 34.. Ebbw Vale (£1) ...... co teed 

Baldwin (£1) ........ sie se oe | Guest, Keen (£1) .... 2¢.. 2 ..— 
alIron (£1) .... Agy.. Isy.. Powell, Duffryn (£1) - — 
Bolckow Vaugh in(£1) Ke --— &| Swan, Hunter (£1) .. 1 lge.. oe 
Dorman, Long (£)) .. ee ee Vickers (6/8) ........ ° ee ee 

Textiles. 

Bradford Dyers (£1) 23 .. —_ - Courtaulds (£1)...... 439.. 44..— 

Brit.Celanese,Ord(10/) — Fine Cott.Spinn .(£1) 2¢9.. 2yy..¢ 
Do Pref. (£1) ...... ee oom gy] Listers (£1).......... 1g .e WB we co 
Coats, J. and P. (£1) -_ --— gy | Snia Viscosa (200 lire) 1g... 1§.. 





Electrical Manufacturing. 
British Insulated (£1) 4,4.. ‘4: Johnson&Phillips(£1) 1% .. “a 0 
English Electric (£1) o— & | Metro-Vickers (£1) .. : a : se @e 











General Electric(£1) 2¢5.. 2zz Siemens (£1) ........ + & 
Electric Light and Power. 
Brnemth. & Poole (£1) ee «- «+ | Lancashire (£1) ...... 1i.. i: oe 
City of London (£1).. 144.. 144.. .. | N’wo’stle-on-Tyne(£l) 14... 1§ ..+ & 
Midland Counties(£l) ljy.. lyy.. .. | Yorkshire (£1) ...... 194... 1¢§..+ 
Telegraphs and ne A 
tern ivtexaaos 2474.. 247%... Marconi (10/)........ ee e+ 
— orice. (£10) ed tj Marconi Marine (£1) ai: i ee z 
Western (£10) ...... 24§.. 243..— U. River Plate (£5) .. eo oo 
ie Cm.Pf.(£1) 1 1 
Austin, 20’s ........06 os @4.. o- | Morris 74%Cm.Pf.( oo AGX.. oe 
Dennis (B)) . ccccccece af se: a Nopier OS iigeananee a —& 
Leyland (£1) ........ 1§ .. 1s4--— dy| Singer (£l) .......... 2¢gx..2§xb.. .. 
seer 20. Delk.ttesk .. 08 ..208 
eoevce ee 1 eo 1 pe ° le ° toc ee ee ee ee 
Pannece Withy (£)).. ie: it: 3 | Rotel Mail Ord. Stock 15 .. 163..% 13 
a onan 
Assoc. P. Cement (£1) 14;.. 14.. Imp. Chem. he - +2 00 
Barker (John) (£1) .. 36x. af: ** | Imp. C. Gas Stock ..1734 ..173) .. o- 
Bras. on, No par +. 614.43 | Imperial Tobacco(£l) as a> * 
Brit.-Am.Tobacco(£1) ° x..— poeen on % .. _ 
ee ee so? ons eere ee ee ee 
See eat Ove ei) eS Manbre & Garton (£1) 23 .. Be. h& 


Primitiva Gas (£1) .. Igy .. Igy-- co 
Salt Union (£1) ...... «so Gee cc 


oe 


Columbia Graph. (10/) oe! Mond Nickel (10/).... ls 
Dunlop Wee 1 a * 
Daophone (10/) ...... 4gy-- ; —_ 


Swed. Match,B (kr100) 


1 oe .. «. | Victor Talking,no parll6z ..111g .. 
Gra aantene Ox tg } 3h... 138 ..— 3 | Vocalion (10/...... 4g.. 7h 
H (21) ..... exe - . ee | Wallpaper, Def. (£1) 199.. 19).. o 
Hudson’s Bay (£1) .. ~~ ve ee | Watney CombeDf(41) .. . ee ee 
Imp. Chemical (£1).. 2¢5.. 2¢s.. -. | Wm. Cory (£1) ...2.- 3gs-. 3 ..— he 


Tea and — atu 
cece 1.. 1y.. -.. | Londen o - - —_ 
Cae etee @ Landxtaio) oe si wet) | Rubber Trust (£l) .. i: if 2 
Oil. 
MexicanEagle(£1/0 6) sif:: ity 





ne bas +h 
Ange eidet GD. FY . ig..t+ se (£83) aa. eS 
eden e.: vo fu] Shel ee chidadi) Ate. Stkc— a 


Ame: A(£l) 133.. _18..— Lake View & Star (4/) 4 
— —_ we: 13 = Condon Tin (41) Giese ae 
Brakpan (£1) .......- oe -_ Rio Tinto (£5) ..... e 

1 

2 


“Chartered” I5/ f.p. 18... 2 — Ruaso-Asiatic (2/6) .. 


Burm ee ws e+ {Siamese Tin (5/) .... ‘ 

Bertrdrerinees(2i) no: Mies. 90 Sub-Nige! AO) vos ; 2 
. ee oo ee ange eeee ee ee ee 

aan... 2 * 98 °°—'g, | UnionCrp.12/6) fupd 44... 49... « 
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advanced on sustained buying, but the new Chilean loan 
was easier, despite the publicity given to the sales policy 
of the nitrate industry. 

Home Rails, which had shown signs of incipient 
recovery at the end of iast week, relapsed into lethargy, 
the outcome of the small amount of business which trans- 
pired being a decline in prices, with the notable excep- 
tion of London and North-Eastern 4 per cent. second 
preference stock. The traffic returns made a_ better 
showing than for some weeks past, but their pub- 
jication caused no widespread revival of interest. In the 
foreign railway market, favourable developments were 
induced by the enhanced final dividend declared by Entre 
Rios, and the announcement, for the first time, of an 
interim payment by Leopoldina. 

Activity in the industrial markets did not lack force or 
volume, but was most unevenly distributed. This feature 
markedly characterised the gramophone and_ record 
market; the leading shares failed to hold their 
ground, but Vocalions were strong, and Metropoles came 
unexpectedly to the front, following a Press article. 
Influential American buying raised Marconis to a new 
high level, but some selling took place of cable stocks. 
Artificial silk shares attracted less attention than usual, 
British Celanese declining on a reduction in the company’s 
Spondon staff. The approach of the Olympia Motor show 
brought little accession of activity to motor company 
shares. The recent interest in tobacco shares showed signs 
of having spent itself, the effect of the putting on the 
market of a new cigarette by Godfrey Phillips having been 
discounted in advance. Match shares also failed to main- 
tain their last week’s activity. Breweries were dull and 
uninteresting. Acetex Safety Glass were better on the 
announcement of a contract with a British motor firm, 
and Safetex improved on a rumour to the same effect. 
The public announcement of the Chilean nitrate 
industry's determination to take all practicable steps to 
maintain its position led to a temporary rally in nitrate 
shares, but the movement was not maintained. Hydro- 
Electric and International Holdings lost ground on Con- 
tinental selling. Bank shares remained a firm market, 
but insurance shares were lower, partly in reaction after 
their recent sustained rise, and partly on reports of 
heavy material damage by a tornado in the West Indies. 
Among ‘“‘ specialities,’ Marks and Spencer, Butler’s 
Wharf, and National United Laundries were actively 
dealt in. 

The rubber share market was again neglected, trans- 
actions being insufficiently numerous to afford any guide 
to the general trend of values. On the whole the leading 
shares were steady in the face of slightly lower commodity 
prices, though fractional declines occurred here and there. 
Tea shares, on the other hand, had an appreciably firmer 
appearance, the leading descriptions being quietly picked 
up. The oil share market opened under the influence of a 
rise of 15 cents in Pennsylvania crude, but dullness super- 
vened, the tone in New York becoming easier, while Paris 
was, on balance, a seller. Royal Dutch and Shells, after 
early firmness, declined owing in part to Amsterdam sell- 
ing, and Mexican Eagles lost ground. 


‘Kaffirs were a depressed market, considerable liquida- 
tion of Modders being effected or doubts as to the life 
of the mine, which were not completely allayed by an 
inspired forecast of the maintenance of the present divi- 
dend for the next six years. Paris operators were in 
process of transferring funds from the South African 
market to more promising speculative fields. In- 
terest in platinum shares tended to tail off, and a further 
decline occurred in diamonds. The possibility of the 
defeat of the Rhodesian Government at the elections, 
though not taken seriously, was sufficient to cause a re- 
lapse in Chartered early in the week. The rise in tin 
prices was conducive to activity in the share market, 
where numerous price advances occurred, but copper 
shares reacted after a brisk rise on Monday. 


Among recent new issues the most interesting develop- 
ments, apart from those mentioned above, were a rise 
in Far Eastern Photomatons and further buying of 
Separator and Elektrolux. Imperial Chemical new shares 


tended to lose ground, and Poso-Graphs shed part of their 
premium. 





INVESTMENT NOTES. 


Stock Exchange Underwriting.—* This brochure has 
been prepared in the hope that it may prove of some 
advantage to those who may from time to time or occa. 
sionally subscribe for Stock Exchange shares and secy. 
rities. The writer has felt that, although underwriting 
is practised extensively by men in the City, comparatively 
little is known of it outside London, and probably in the 
City the majority of those engaged in it have no knov- 
ledge of the underlying principles on which the business 
is founded.’” The above appears in the foreword of an 
interesting brochure written by Mr C. Copley Single. 


ton, a_ solicitor, and member of the firm of 
Copley Singleton and Co. In his introduction Mr 
Singleton rightly insists on the _ insurance aspect 


of underwriting, and draws an analogy between 
it and the practice of marine insurance. In dis 
cussing the different classes of underwriting according to 
the measure of the risk, viz., ‘* Gilt-edged,’’ ‘‘ Industrial 
and General ’’ and ‘‘ Speculative,’’ the writer shows him- 
self familiar with the unwritten rules prescribed by the 
great issuing houses in respect of gilt-edged issues. 
Underwriters, he says, are compelled to accept all offers 
made to them on pain of removal of their name from the 
underwriting list, and are expected also to refrain from 
rushing into the market without prior consultation with 
the issue house in the event of an issue proving unsuc- 
cessful. Since the largest underwriters of gilt-edged 
issues are invariably insurance companies and trust com- 
panies, it does seem curious that corporations with such 
large resources as these should not get together in some 
way in order to resist what has been not unfairly termed 
this ‘‘ tyranny ” of the issuing houses. On the question 
of the proper viewpoint from which to contemplate a par- 
ticular underwriting proposition, Mr Singleton refers 
briefly to the two schools of thought on the subject—the 
one which considers to be justified the underwriting of a 
proposition, which, considered purely as an investment, 
they would not be prepared to hold, and the other which 
maintains that no issue should be underwritten unless the 
underwriter is prepared to hold the stock or shares as af 
investment. It may perhaps be mentioned that in prac- 
tice it is frequently impossible, through lack of time, fully 
to investigate the nature of the proposition for which under- 
writing is offered, and it is a common practice therefore 
to back the issuing house rather than the particular pro 
position offered. In describing the channels _ through 
which underwriting is transacted, viz., the ‘‘ main undet- 
writers,” ‘* stockbrokers’? and ‘‘ sub-underwriters,” Mr 
Singleton says: ‘‘ It is, of course, obvious that if a maa 
could continually participate in underwriting and obtain 
his commission there would be practically no limit to his 
profits. This is impossible to hope for in practice. 
Quite so. But later on he so far abandons the ee 
caution of members of his profession as to commit himse 
to an estimate of the possible profits to be derived by 
private individual regularly undertaking underwriting 
business. Mr Singleton makes out that on a capital : 
£2,000 an income of £370 may be anticipated in - 
year from the results of underwriting a round _ 
issues, viz., a vield of 18} per cent. per annum on" 
capital. The effect of this charming and delightful wl 
ture is, however, somewhat marred on closer inspecti” 
It will then be found that the calculations proceed oe 
bland assumption that the underwriter is lucky enoug le 
emerge from each transaction without losing 4 a 
pound of his capital. In so far as the brochure 's “ 
tended to be an aid to private individuals in he 
underwriting, we feel that the practical difficulties “4 vals 
way are quite insufficiently stressed. Few — rine 
have sufficient capital to enable them to apply Fieieatl 
ciples of insurance by averaging their risks suinct dew 
and of these still fewer have sufficient knowledge angi 
perience wherewith to carry out Mr Singleton s oe — 
Lastly, stockbrokers and others who have the eet 
underwriting are not likely to be induced easily al 4 
their lists to private individuals unless such er aeee of 
in a position to give them a quid pro quo in the s 
other Stock Exchange business. 
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Argentine Railway Dividends.—Following last week's | The present quotati i 
mn by the Buenos Ayres Great Southern, the | of “ 6d (taking Sistine oon, oe : wma 
: ' 2 F gure, less depre- 
Western and the Central Argentine (see the Economist of | ciation reserves), and gives a yield, less the final dividend 
September 15, 1928, page 478), the Entre Rios Railway | of 6d, of £4 1s od free of tax. 
after transferring £100,000 to general reserve, as against 
£50,000 a year ago), has this week recommended a final 
dividend of 4 per cent., making a total for the year Sheepbridge Coal and Iron.—The Sheepbridge Com- 
ended June 3oth last of 7 per cent., as compared with 6 per | Pany suffered an extensive setback last year, net profits 
cent. in the previous year. The Argentine North-Eastern being, in fact, lower than during the coal stoppage 
Company announces a final distribution of 2} per cent. period. The rate earned on the ordinary shares fell from 
on the ‘‘C ’? debentures and debenture stock, making with | 5-2 Per cent. in 1925-26 and 8.9 per cent. in 1926-27 to 
the interim payment the full interest of 5 per cent. for 2.6 per cent. in the twelve months ended June 30th last, 
the past year, as against 2} per cent. in 1926-27. The and the board had no option but to limit the year’s divi- 
‘acreased dividend of the Entre Rios came to some extent dend on the ordinary shares to the 2} per cent. interim 
as a surprise, and tended further to strengthen the tone | Paid last February. 
of the Argentine railway market—a feature which ob- Years Enpep June 30. 
tained indirect support from the declaration by the 
Leopoldina Railway of an interim dividend of 2 per cent. 
on its ordinary stock in respect of the half-year ended 
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June 30th last. This Brazilian enterprise made no in- Net profits 
terim distribution a year ago, 44 per cent. being paid re eennneee ee , ae 
at the close of the year. Preference { Rate of dividend ........... 50% | 75%] 50% 
Dividends. | Amount of dividend ......| 8,368, 12,552 8,368 
Staveley Coal and Tron Company.— During the next Earned per share — 52% | 89% | 26% 
few weeks the investor in coal, iron and steel shares may | Ordinary | Paid per share, subject to tax) 50% | 75% oan 
expect to receive valuable information on the present Amount of dividend ........ _ 58,958, 87-837) 29279 
earning-power of these industries from the series of] inf » torres 
ant can, Gn, ee te las atk lat, which Inc. or dee. in carry forward ......-.+++-/+ 1,796 + 16,028 + 1,370 


The preference shares, which are entitled to the same 
rate of dividend as the ordinary when the latter have 
received 5 per cent., revert from the 7} per cent. of last 
year to their minimum of 5 per cent. How far reduced 
earnings are due to decreased receipts from associated 
companies is not revealed in the accounts, which include 
the company’s own fixed assets, and its holdings in other 
concerns in a single item. The current financial position 
is rather less liquid than a year ago, net floating assets 
being £331,121, as against £427,792. The company has 
joined the Central Collieries Commercial Association, 
formed at the beginning of last April, by a majority of 
coal-owners concerned in the export trade from the 
Humber, in order to regulate output and secure a “‘ stabi- 
lisation’’ of prices—a scheme described as having ‘‘ met 
with considerable success.’’ The £1 ordinary shares are 
quoted at Manchester, and in the London Supplementary 
List, the yield at the present price of 14s 3d being £3 10s. 


will fall due for publication. That the particulars 
disclosed are likely to make by no means _ pleasant 
reading is suggested by the initial batch of accounts 
issued during the last few days, which show a 
noteworthy falling off in earnings as compared with 
a year ago. The first of the companies in question, 
the Staveley Coal and Iron Company, built up a consider- 
able reputation for enterprising management under the 
régime of the late Mr C. P. Markham, whose connection 
lasted continuously from 1888 to his death in 1926. The 
company made a satisfactory recovery after the coal 
stoppage, but has not succeeded in maintaining its subse- 
quent profits at the post-stoppage level, net earnings last 
year declining from 7} per cent. to slightly over 6 per 
cent. on the paid-up capital :— 
Years ENDED June 30. 


1926. 1927. | 1928. 


x £ £ £ 
et ofits, after allowance for deprec. 
and taxation .........e.sseeeeeeees; 78,588 | 244,978 | 204,723 




















Barrow Hematite Settlement.—The difficulties in con- 
nection with the proposed moratorium on the § per cent. 
first debenture stock of the Barrow Hzmatite Steel Com- 


Daaned per share, “tax free") 2-49, 15% | 61% pany, Limited (reviewed on page 428 of the Economist, 


Ordin’ , 
an Paid per share “tax free’’ .. 


Amount of dividend ........ 16288 onan 164 380 of September 8th last) were happily overcome at the ad- 

Resery journed meeting on September 14th. It was disclosed 
@ ACCOUNE.......eccccececceceeeiDY 80,000 ee ee that proxies representing £545,107 had been received 

Ine, or deo. in carry forward .......... — 4,210 |~1,593 |+ 40,343 | i? favour of the amended scheme and £,272,545 against. 





The necessary three-fourths majority in favour not being 
forthcoming, the chairman, Mr Mure Ritchie, announced 
his decision to meet the wishes of the minority by resign- 
ing from the board, his colleague, Mr. Frank Holt, doing 
likewise. This being the only point on which agreement 
had not previously been reached, the scheme was there- 
upon carried with unanimity. The parties may be con- 
gratulated on reaching a settlement by means of which a 
receivership has been avoided, though its final terms made 
numerous weighty concessions to the opponents of the 
original plan, With its modernised plant the company 
should be in a fairly satisfactory competitive position, 
provided it is in a position to raise adequate working 
capital—a need which the £200,000 prior lien charge, 
included in the original proposals, but subsequently 
abandoned, was primarily designed to satisfy. 


The company has recently incurred a good deal of new 
i oor expenditure, mainly in connection with the de- 
of een of the Markham Collieries and the installation 
pet itional gas engines for the provision of electrical 
fare Net additions to capital account during the last 
iecnean have totalled £1,034,614 (against which, 
to the dep snould be set additions aggregating £425,000 
it a €preciation reserve). The directors last year found 
ssitieneana’, to call up the remaining 5s on each of the 
a Y-paid Shares. The effect of these additions on the 
bie hy yS earning power has doubtless been consider- 
a ‘aes has been obscured, first by the coal stoppage 
dustry a by the persistent depression in the in- 
wiht’ «i d urrent items in the balance-sheet show some- 
Cures . saree? as compared with last year’s 
Pe os itors being £111,129 lower at £149,620 and 
yas m 55 lower at £378,818. Cash has declined 
materials « as £399,388 to £94,253, while stocks of 
nal ade hand are £57,073 higher at £267,419, the 
850,208 ¢ €ing a drop in net working capital from 
paid) 1,t° £52656. The £1 shares (now all fully- 
Vv re fluctuated as foliows in recent calendar 





Selfridge Provincial Stores.— This company was floated 
in the autumn of 1926, with Mr Gordon Selfridge as its 
chairman, and his son, Mr H. G. Selfridge, jun., as 
managing director, to extend the Selfridge goodwill into 
provincial England, the directors of the London concern, 
at the time of the new company’s inception, recording 
their conviction that a group of concerns under unified 
control and in close touch with the administration of a 
London store would enjoy numerous advantages over its 
competitors. The company now controls nineteen busi- 


ears: 


1928 
1925. 1926. 1927. (to date). 
s a eda s @ 

»~ Bown3s . DW 
30... 23 9 4 


3 s d 
lighest.. 4... 39 6 
Lowest | ,7°°*** 24 6 ee 
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nesses, and has a capital of 3,000,000 ordinary shares of 
41 and a like number of deferred shares of 15, fully-paid, 
2,700,000 of the latter (which are entitled to a 7 per cent. 
dividend after the ordinary have received 7 per cent., and 
to half the surplus profits) being originally issued to 
Messrs Selfridge and Co., of London, who, in return, 
guaranteed a distribution of 7 per cent. on the ordinary 
shares until 1929. The results achieved during the first 
two financial periods have been :— 


Theatre Corporation 56 cinemas and music-halls—brings 
the total number of theatres and music-halls under the 
control of Gaumont-British to 190, as compared with 19 
under the control of the Provincial Cinematograph 
Theatres group. The average seating capacity and equip- 
ment of the Gaumont-British picture theatre is probably 
not so good as that of the P.C.T. group, but with its con- 
trol of the Gaumont Company, W. and F. Film Service 
and Ideal Films, and its interest in Gainsborough Pic. 
tures, Gaumont-British is easily the leading concern in the 
British film industry. On the production side it has not 
so far shown so much enterprise as the British Interna. 
tional Pictures in the making of feature films for the 
international market, but in November last it entered into 
a contract with the Ufa Company of Berlin for the distri- 
bution of Ufa films in this country, and the distribution of 
a proportion of Gaumont-British films in Germany and 





Period Ended. 


Oct. 31, ; Aug. 31, 
1927, | 1928. 











£ £ 
Dividends received from controlled companies ....| 327,101) 277,916 


Interest, management expenses, income tax, &c., 








less transfer fees COC Ce Here eeresesecessereeeoees 90,557 | 63,542 Central Europe. In view of the interest in talking pictures 
the directors state that for nearly three years past the Gau- 

Net revenue balance ...........eeseeee0 eoveeees| 200,044) 214,374 mont Company, through British Acoustic Films, Limited, 
Dividend on ordinary shares (7 %) ........+e-00- 133,518 168,000} has been developing the Petersen-Paulsen process of 
Number of times covered........cccecscccsceses 18 13 sound films. Although this first report of _Gaumont- 
sos . ‘ British makes a satisfactory showing, the dividend of 6 
Dividend on deferred shares ...... Ce rccecccccces nil nil per cent. does not justify the present price of the ordinary 
Written off preliminary expenses ............000. 100,000} 48,270 | shares, which is 30s. The market appears to be discounting 
Increase or decrease in carry forward ............ + 3,026'— 1,896 | liberally the earnings of the new theatre acquisitions and 


profits on future productions. There are preliminary ex- 
penses of £85,686 not yet written off the balance-sheet, a 
summary of which appears on another page. The re- 
serve for amortisation and depreciation of leases of 
£10,500 is, of course, negligible, but the next balance- 


The accounts cover two financial periods of unequal 
length, but as the company’s revenue is derived almost 
entirely from dividends received in February and August 
each year from its subsidiaries, one would appear safe 
in saying that receipts have not been fully maintained at Sheet should be improved by the placing to reserve of 
= eee. i — a y la ae mane _ premiums on the sonal new ordinary shares amounting 
vancing within a reasonable time to £450,000,’’ men- to £1,011,000. sit dlinteedtinah eit aiaiaaltaatitiall m 
tioned in the prospectus issued in November, 1926. Pay- 
ment of 7 per cent. on both ordinary and deferred shares 
would call for £231,000 per annum, against the £214,374 
obtained in the period ended August 31st last (arrived at 
after writing £16,407 off leaseholds, buildings, &c.). 
Preliminary expenses have now been written down from 
£238,271 to £90,000. The report sets a good example 
to holding companies by including an amalgamated 
balance-sheet of all the subsidiary companies, as well as 
revealing their total net profits, which amounted last year 
to £300,085, an average rate of 18.4 per cent. on an 
aggregate issued capital of 41,291,033 and debentures of 

341,545. Both classes of shares (of Selfridge Pro- 
vincial Stores) are actively dealt in, the ordinary standing 
at about 18s and the deferred at 3s od. Further reports 
must be awaited before it is possible to say whether the 
policy of extension presaged at the company’s formation 
is likely to give as favourable results in the near future 
as were originally anticipated. 





Consolidated Main Reef.—Our mining correspondent 
writes :—In the past financial year this Witwatersrand 
enterprise achieved record results. Fortunately, in con- 
tradistinction to what occurred in the case of the New 
Modder, these are not accompanied by indications that 
the mine has reached its apex. The effect of the treat- 
ment of 704,500 tons in place of 653,700 tons was en- 
hanced by an advance of 0.8 dwt in the average yield 
Costs rose a trifle to 25s od per ton, but the net outcome 
was a profit of £236,600, or 6s gd per ton, as against 
£114,600, or 38 6d per ton. Accordingly, the dividend 
rate was raised from 6} per cent. to 11} per cent.—a 
difference by no means commensurate with the expansion 
in the earnings, capital expenditure absorbing £78,600 
in place of £39,900. Taxation naturally called for an 
increased sum—#,24,450. During the current year a fur- 
ther £70,000 is expected to be disbursed on additions , 
the pumping and hoisting plants. At 1,842,400 tons, 
value 7.9 dwts, the ore reserves show an neree © 
385,400 tons in quantity and of 0.2 dwts in value. : 
former feature is due to the reduction in stoping widt 
permitting the transfer to the reserves of blocks of = 
previously classed as unpayable. In point of fact, : 
ore opened up by the extended development aoaina Pe 
formed—s23,250 tons—fell substantially short tae 
tonnage mined. It may be noted that the subsidiary 
reefs now make a moderate contribution to the ore 
serve total. For the current year the consulting . 
gineers foreshadow maintenance of the 1927-28 a. 4 
operations. In some quarters there is a ae 
look for an increase in the dividend rate. The £ z s 
are quoted on the Stock Exchange at about 22s 00. 





Gaumont-British Picture Corporation.—A satisfactory 
feature of the first report of the Gaumont British Picture 
Corporation is that trading profits for the period to March 
31, 1928, amounting to 4,412,345, exceeded the figure of 
4 382,067 given in the prospectus for the year 1926. 
After a deduction amounting to £91,760 for income-tax, 
interest, depreciation, directors’ fees, reserves and 
balances carried forward from the subsidiary companies’ 
profits, plus £20,250 for directors’ fees and head office 
expenses, there is a balance available of £300,333, which 
is distributed as follows :—Profit earned prior to incor- 
poration, applied in reduction of preliminary expenses, 

33,675; income-tax, £33,119; reserve for amortisation 
and depreciation of leases, 410,500; debenture interest 
paid and accrued, £47,249; preference dividend, 
470,449; ordinary dividend at rate of 6 per cent., 
£60,000; leaving £45,341 to be carried forward. The 
dividend of 6 per cent. is paid on an ordinary share 
capital of £1,000,000 in 1os shares. Since the date of 
the balance-sheet 300,000 new ordinary shares have been 
issued at 36s per share for the acquisition of the entire 
ordinary share capital (£650,000) of General Theatre 
Corporation and 690,000 shares were issued at 30s per 
share to shareholders (in the proportion of three in ten) 
for the purpose of acquiring the controlling interest in 
Denman Picture Houses, Limited. The acquisition of 
these new theatre interests—Denman Picture Houses 
Owning or controlling about 100 theatres and General 
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; . 1928, j £ whole year— £ 

Tue new issue market has not yet returned to its normal Bi soscessocccossceres es sn 230.782 601 
proportions, though signs are not wanting that the cur- Joae, ities: oasis IS ttc: BaNeIs00 
rent may be expected to flow fairly freely before long. a rittteeeseeeeeeeceees 134,518,045 | 1923.000020 SITTIN! annj393'a73 
The two issues of the week were of a type which recent]  * Gross total. £4 mee meonoearacesesssoe — 


* Gross total, £457,732,317, less conversions, £172, 100,623. 


Comments on the new issues, summarised below, will be 
found at the head of this section ; 


s cnahemicmimmeesaed 


Wireless Pictures (1928), Limited.—Issue at par of 
775,000 (out of 2,125,000) 4s ordinary shares. The company 
acquires the receipts in the “ Fultograph ”’ apparatus for the 
transmission and reception of pictures, diagrams, and the like 
by means of wireless broadcasting, telephone or telegraph lines. 
The purchase price is £45,000 in cash and 400,000 shares. The 


eg ** prefer......... not to offer any definite estimate of 
profits. 


Edison Bell (International), Limited.—Issue at par of 
225,000 (part of 300,000) £31 shares. The company acquires 
the right to manufacture and sell Edison Bell gramophone 
records and products throughout the world, except in Great 
Britain and Ireland, the United States of America and Canada. 
Three associated concerns on the Continent are producing 
records, and negotiations are in progress for the erection of 
further factories. For 14 years the Edison Bell Company will 
satisfy the surplus requirements of the International Company. 
The purchase consideration is £72,500 in cash. The Inter- 
national Company will, in addition, provide 2,000,000 dinars 
(about £7,200) for a subsidiary, and pay a royalty to the 
Edison Bell Company. 


Gamages (West End), Limited.—Issue of 375,000 £1 
72 per cent. cumulative preference shares (unconditionally 
guaranteed by A. W. Gamage, Limited, and convertible into 
ordinary at a premium of 2s 6d in 1931-2-3, or of 5s in 
1934-5-6) and 125,000 41 ordinary. There are also 500,000 
1s deferred, 450,000 of which are being allotted to the vendors 
as purchase price. The ordinary are entitled to 80 per cent. 
and the deferred to 20 per cent. of surplus profits. ‘The com- 
pany acquires a building lease in Oxford street, W.1, and 
will erect a modern store with a 300-feet frontage, with We 
residential flats above the second floor. The profits of A. W. 
Gamage, Limited, who are guaranteeing preference dividends, 
have been: (to January 31st), 1925, £55,688; 1926, £56,794 5 
1927, £31,691; 1928, £47,739, the amount required for 
preference dividends on the West End enterprise being £28,125. 


experience has made familiar to the investor. Wireless 
Pictures (1928), Limited, which offered 775,000 ordinary 
shares of 4s. each at par to the public (400,000 shares 
being issued to the vendors), has been formed to exploit 
the Fultograph, an apparatus declared to be the result of 
‘patient and costly experiment and research” for the 
electrical reproduction of broadcast pictures, weather 
charts, typescript, &c. The apparatus is stated to be 
compact, portable, and suitable for use in conjunction 
with any normal loud-speaker wireless set. The British 
Broadcasting Company has undertaken to make experi- 
menta] transmissions during the winter, and arrange- 
ments have also been made with the broadcasting autho- 
rities in certain Continental centres. The company, if 
successful, should earn high profits, but the risks attach- 
ing to the venture obviously put it in the speculative cate- 
gory at present. The issue, however, was heavily over- 
subscribed. Edison Bell (International), Limited, 
which has issued £225,000 £1 shares at par, is a 
member of a group in which competition is very keen, 
but enjoys the backing and experience of a concern 
which was a pioneer in the gramophone trade, aad has 
an experience lasting over the last 30 years. The com- 
pany, however, will not operate in the United States, 
Canada, and Great Britain, which are among the best 
markets in the world for its products, and its immediate 
prospects mainly depend on the extent to which it can 
develop its position in Central and Western Europe. An 
issue will be made early next week of 375,000 £1 74 per 
cent. cumulative preference shares and 125,000 £1 
ordinary shares at par of Gamages (West-End), Limited. 
The vendors will receive 450,000 deferred shares of 15 
ranking for 20 per cent. of the balance of profits after 
payment of preference dividend, the ordinary taking the 
other 80 per cent. The dividend on the preference shares 
's “‘ unconditionally guaranteed ”’ by A. W. Gamage, 
Limited, and the shares are convertible into ordinary on 
payment of a premium between 1931 and 1936—a de- 
parture from the tradition established by recent issues 
which have endeavoured to attract the investor by attach- 
ing Participating rights to preference shares. The com- 
pany will erect a modern store on a site of four acres in 
Oxford street, having above the second floor a block 
of 75 residential flats. The venture is an instance of the 
tendency among the larger stores to ‘‘ move west.” The 
Site will offer numerous advantages of position, and the 
eve company has had considerable trading experience. 
¢ neighbourhood selected, however, contains many 
a competitors. The prospectus of Ribble Motor 
a ices, Limited, appears as we go to press. 200,000 
2 per cent. £1 cumulative preference shares are being 
ssued at par. The company operates omnibuses in Lan- 
—— the Lake District, and Westmorland. The 
on ao a reasonable industrial holding, but give the 
seriber no part in the equity of the concern. 

Further 


Nominal Cash Sub- First Lia- 
Capital. scription. Payment. bility. 


Net total amount revious) 
I8UES OF THE was, previously recorded, £284,546,694. 


Net 8 Nationa Savincs Certiricares. 
Petes — es, week ended September 15, 1928, Nil. 





Particulars of the following have been issued, for public 
information only, in connection with Stock Exchange “ intro- 
ductions ’? :—-Neu-Flame (Parent), Limited, issued share capital 
%#25,000 in 1s shares. The company has acquired patents for 
inventions in relation to lamps, stoves, heaters, &c., with the 
trade mark ‘* Neu-Flame ’’; Blunt and McCormack, Limited, 
issued capital £25,000 in 400,000 1s ordinary and 100,000 1s 
deferred shares, the former being entitled to 4o per cent. of 
distributed profits. The company has acquired a private con- 
cern manufacturing technical and commercial films and _ cine- 
matograph apparatus; Duffield Coal Products, Limited, issued 
capital 150,000 £1 preference shares and 1,160,000 (out of 
3,000,000) 1s ordinary shares, the former being entitled to a 
non-cumulative 7} per cent. and 20 per cent. of profits after the 
ordinary have received 73 per cent. Formed to acquire the 
Duffield processes for the extraction of gas and oil from waste 
slack coal, and the ‘‘ Mastra Coal ”’ process for the production 
of artificial fuel; Rhodesia Railways, Limited, and The Mashona- 
land Railway Company, Limited, issue of £ 1,500,000 6 per cent. 
consolidated debentures to bearer. Erlangers, Limited, have 
purchased the above at 98, and placed it at 99. The debentures 
rank pari passu with £6,000,000 issued in January, 1927. 


. . - 
Railway Traffic Figures, Short Notices on Company Reports, 
&c., will be found on later pages of this ssoue. 











Tethe Public— pts April 1, 1928, to September 15, 1928, Dr £1,700,000. OIL OUTPUTS. 
Teless Pictur, 1 
veeenan of 4a eachy at _— 
Edison Bell (iatersatisnais 155,000 .. 155,000 .. 38,750 .. 116250) Beinise ContRoLizD OmrieLps, Lisutep.—Output for the weels 
Lim., 225,000 Shares of £1 ending September 12, 1923 :—Venezuela— Production, 339773 
, Sach, at par (Sept. 19)... 225,000 .. 225,000 .. 28,125 .. 196875] barrels; shipments, 35,253 barrels. Trinidad—Production, 5, 
“tal offered to public ae "380,000 .. 66875 barrels. 
To Shareholders only— Ts mr ok Mexican EacLe Om Co., Lutitep.—The production for the week 
Tron eere ate ended September 8, 1928, was 124,000 barrels. , ; 
at £l¢ oe m™ Co., Limtrep.—Production from the com- 
See es 6tke06 dette ce 00,000 80,000 ce PetTroteum Co., LIMI ; 
warps (Viscone Silk Manufac- ee eee +7 Smee oil ae at Gura Ocnitei for the week ending September oth 
weil ee 20° FirstCum. 7 Gar aie tons (15,827 barrels). : 
‘Orde feet Mines, 75,000 umn ae eee VENEZUELAN CONSOLIDATED OILFIELDS, LimiTeD.—Production for 
Scottish Cone ‘Groen 75,000 .. 75000 .. 37,500 .. 37,500 week ended September 15, 45144 barrels (592 tons). 
10,04 2h Ord. Shares, VENEZUELAN OIL CONCESSIONS, LIMITED. —Production for the = 
Reali ee seeees 250,000 .. 275,000 .. 50,000 .. 225,000 ended September 15th was 108,695 metric tons (previous 





sees eee 105,000... 195,000 .. 510,000 | ended September 8th. 113,839 metric tons). 
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COMPANY MEETINGS, &e. 


MARATTI HIGH SPEED CIRCULAR KNITTING MACHINES, 
LIMITED. 

Presiding at the statutory meetinz, held on the 1Sth instant, 
Mr Berkeley Fairfax Conigrave said that the company owned the 
world rights in the Ratignier patents covering the invention of a 
high-speed circular warp-knitting machine, which constituted an 
entirely revolutionary development in the textile industry. The 
company did not itself manufacture the machines, as advantageous 
arrangements with well-known firms for the manufacture and sale 
on a royalty basis had been entered into. Messrs John Hethering- 
ton and Sons, Limited, of Manchester, had the exclusive licence 
of manufacture and sale of the Maratti high-speed circular knit- 
ting machines for the British Empire (excluding Canada), and 
further important arrangements had been entered into with Com- 
merzienrat Alfred Mann (president of the Federation of German 
Knitting Manufacturers) in respect of the German patent rights, 
which insure their exploitation in Germany on the most up-to- 
date scientific lines. These arrangements should prove very profit- 
able and a great source of strength to the company, and the fact 
of then being entered into by such leading firms indicates the 
great confidence felt in the future development of the Maratti 
high-speed circular knitting machine by those most competent to 
judge of its possibilities from their extensive and intimate know- 
ledge of the textile industry. 

The machines are designed for making ladder-proof Milanese 
fabrics, suitable for all kinds of knitted goods at a speed and 
cost hitherto unknown, and comprising a system fundamentally 
different from any other circular knitting machine. In addition 
to giving big output, it is strong and simple in construction, 
which obviously results in long life, easy supervision and economy 
of operating, while the very much smaller floor space required by 
our circular Maratti, as compared with the crdinary ‘‘ flat’ 
machines, obviously means a saving in factory accommodation 
with resultant economies in labour and rents. Many scores of in- 
quiries had been received from manufacturers, many of world- 
wide 1epute—America, France, Germany, Switzerland, Belgium, 
and other countries. 

The chairman concluded his remarks as follows :—‘‘ In his won- 
derfully stimulating presidential address on ‘ Science and Crafts- 
manship,’ read before the British Association early this month, 
Sir William Bragg very truly pointed out that men will always 
try to improve their productivity by the use of new knowledge 
oz more favourable conditions, so that new applications of scientific 
knowledge, new ideas, new processes, new machines must always 
be in preparation. 

“* It gives us pleasure to know that we are doing our part with 
the Maratti knitting machine, and that we are helping to enhance 
the importance of cur already important national knitting in- 
dustry by putting at its disposal a machine which-—in a practical 
way—forwards the views so eloquently and truly put forward by 
Sir William Bragg.” 








GOVERNMENT RETURNS, &c. 


CURRENCY NOTES ACCOUNT—(000’s omitted). 





Redemptisn Account. 





Notes and 
Certificates 
Outstanding, 
Reserve 
Account, 


Investments 










Mar. 26 eeeeee eeeeen 
June 25 .....cccee- 
Sept. 24...... 

Dec. 31 


3 
= try 


Dec. 29 


Mar. Dnt cottbees 
June =: ovesessens 


eercees. 


938, 


Bot ek cn tia notes and certificates outstanding include notes called in but 

— pat got conactias. Maximum fiduciary issue for 1920 was fixed at at £320.600,000, 

at £317 FS ae ean tty Be A00, for 1925 at £270,183,800, for 1924 at 

#£248,190,900, for £248,145,400, for at £247,902,500, for 1927 at 
£246,011,000, and for 1928, at £244,935,100 
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NATIONAL DEBT—(Million £), 


iii ey 1 ge eye et ee ee eee 
21 Be | Be acia.f/a. | 
a; -4 ° 7s 5 
elle a alls 











ay and 23% Consols ..;| 573} 300; 300 300 | 300 
er Funded Debt ....| 15 15 14 14 14 
— Annuities ...... wd 20 14 13 12 
$8 Consolidated Loan . ee o es a 166 
34% Conversion Loan ..| .. os 666 760 | 740 
Conversion Loan . se ie os 211; 212 
War Stock ........ as 63 63 63 63 
War Stock ........ ee 13 13 13 13 
and 5% War om « -- | 2,047 | 2,166 2,109 | 2,154 
Nesioual ar Bonds.. -- |1,509 820 706 
2 Fanding Loan a by 409 | 396 390 | 389 
Victory Bonds .. 360; 314 292 
Treasury Bonds .. ais 457 482 | 454 
Exchequer Bonds 20; 323 150 15 15 
National Savings Certs...) .. 267 | 366 375 
Other Debt* ............ e- |1,306 | 1,128 1,111 | 1,103 
American Loan (Anglo-| 
French) ............0+ | en et a: ; ; 
Treasury Bills....... eee] 15 {1,107 | 588 565} 599 
Temporary Advances .. 1} 243) 186 139 | 117 
654 | 8,033 | 7,641 | 7,598 | 7,558 | 7,555 
Other Capital Liabilities} 57 46 66 68 15 98 
Total Liabilities ...... | 711 | 8,079 | 7,707 | 7,666 | 7,633 | 7,653 
* Includes debt to American Government, 
POSITION OF THE FLOATING DEBT, Movement 


Week ended 
Ways and Means Advances’ Sept.17,°27. Mar. 31,'28, Sept. 15,28. Sept. 15, '28, 
Outstanding — £ £ & é 
Advances by Bank of England a _ +s oe a 
Advances by Public Senate. = 480,000. 161,850,000... 133,350,000..— 9,850,008 
Treasury Bills Outstanding .... 617,485,000. -*526,940,000. .°622,425,000. . + + 3,995,008 
Total Floating Debt....... - 725,965.000.. 688,790,000 . 155,775, 000... — 5,925,000 000 
* Includes £3,000, the proceeds of which were not carried to the Exchequer 
within the period of the account, 














PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER, 


























Estimate Total Rec Receipts into the) woo, Week 


Exchequer from 

for the geese! WNGCd | Nadel 

Year Aged 2, 1, 1928,| April i, » 1927, toms, 15, | Sept. 17, 
1927, 


Sept. 15,1928, |Sept.1' 17,1927 








none 









Balances in Exchequer & ee & | 

on lst April :— | 

Bank of England .. 5.918513 6,003,023 
Bank of Ireland .... 404,112 456,633. es 

—63a2,605 6459656) 

ORDINARY 

REVENUE. | 

ages a | 

roperty an noome } 

Tax ditewe setempaiel 51,662,000! 71,180,000 1,848,000, 1,809,000 
Super-Tax .......... 10,710,000} 13,930,000) 210,000) 290,000 
Estate, &c., Duties . 31,900,000; 1,570,000) 790,000 

“$A AES 9,540,000 210,000, 800,000 
Excess Profits Duties, | 
Co cation’ Brofte ee | oe | 

SEs pensckserndesa’ 1,500,000 380, 890,000, 20,000) 40,000 
Land Tax, House Duty 

and Mineral Rights seal | 

ir Lestensashans 850,000) 160,000) 120,000 _10,000|_.. 

Tota! Inland Revenue! 396,250,000/_ 109 882,000 ~~ 127,560, = 3,868,000) “Fees 
toms and Excise— 
7 as chee nad 50, 122,000 2.411000) 15808 1 593,000 
Excise...........00+ ++| 140,768,000} 56,115, 61,395,000 1.727,000! _6.787,000 
Total Customs & Excise! 261,405,000 103,423,000] 111,517,000. 4,158,000] 7,380.00 
Motor Vehicle Dutiess o=## | 
(Exchequer Share)... 1,930,419 Dr. 195,000; Dr.205,000 
Post Office(Net Receipts 3,200,000 100,000. 
ee ~~ conpsoesss 510,000 a | 
rom un 
Se aka a tec _ 12,057,528 6,000,000 some 
a easoms ergn) aM 
Miscellaneous: 8; al | 
soeenses ye ___ 9,039,852 12,029,361, . 5 
Total Ordinary Revenue! 752,903,000| 253,651,872| _277.964743 essa} 15849 
SBLF-BALANCING att te 
Post Office........ Bd 57,314,000] 24,800,000] 24,850,000] 900,00) $00,000 


5,913,841) 4,842,581| _295,000, 105,000 


eeerereseccesees 


Total coo Balancin _? 
Revenue............. . 30,713,841| _ 29,692,581|_1,095,000,_1, 0508 
OTHER RECEIPTS, 
Temporary Advances Repaid— 
Interest on Exchequer ds under 
ey Capital Expenditure (Money) L. 
c +i oe eer eeeeeeerserees ee oe oe a 
Under the —— loyment Insur- 
ance Ac ; . ; . sailed oe 714,432} 2,948,000). me 


Money Rateed to by Raa’ of Debt— 
(a) Una —— = oat 
nder the Telegra (Money) 

nee teotittase: 2,550,000 2,500,000 


t, 1925 
(b) Unier the Deeniagtent In- 


surance Acts, 192] .......... 3,160,000 990,000 1200 
(ce) For other Issues: 88,000 | 46,907.00 
By Treasury Bilis ... ........ 1,121,915,000} 1,134,663,000| 45,5 
By 4% Consolidated Loan .... 41,516,756! a 700,000 
By NationalSavi Certificates 


17 £00, 000 ,600,..00) 
By National War Bonds . 10 .. 
7 Treasury Bonds, 1934.. 
Treasury Bonds, 1933-35| 93,550,113 


(@) Ways and Means Advances. . 
Repayments— 

In respect of Issues under Land 

a (Facilities) Acts, —_ 


Di icvicceccsteGccckes 















‘| 


t. £5 


S8c:° SB8s=8 | “ise. 


2onFBE 


= 


ja | BB] BB 


ek 
1, 
js 


8S 8888 


88 |8 


seas 


is 8 8 
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EXPENDITURE AND OTHER ISSUES. 


, Total Issues out of 
thn tee the Exchequer to 
1928.29 | _Meet Payments from |__ s.sugg. 
(including /Apr, 1, 1928,|Apr. x 1927,, Week Week 
Supple. Ended | Ended 


















mentary | Sept. 15 Sept. 17, | Sept. 15, | Sept. 17, 
ORDINARY __ ‘ ’ , , 
EXPENDITURE, ce i a — ae Ba" | er 
age 
seca Debt... 304,000,000] 152,894,202| 152,290,376, 1,007,744 98.715 
Pafion AeDoun@. 3... SS15681} 4,096,302) 187648) 250,796 
to Northern 
Pireand Exchequer... - ony 1,974,422 ws j 
un 
S...... so wa 1,297,789]. a 
sap oe Office). .--.|_ 350,192,000 weonaass 151,727,379} _,150,000| 5,900,000 
rdi Ex- 
Tovenditure ....,| 676,592,000] 306,674,326; 6,365,398) 7.110511 
Sinking Fund .......... — 65,000,000) — 25,462,694) __515,109;__ 470,599 
OERPENDITURE. 
x 
Post Office pax aeahenaeann srs 24,800,000) 900, 900,000 
Road Fund........+...06 ,000}_—5,9135,841) = 205,000 
tal Self-balancin 
Toependi diture ra |__ 78,614,000} 30,713,841! 29,692,581! 1,095,000: 1,105,000 aod 1,105,000 
OTHER ISSUES. 
Temporary Advances ........0...-- 
Interest a ee as — 
the Capi xpenditure (Money i 
Act, 1 ‘meres si aeaeb anil ae 18,458 18,458 
Under the Unemployment Insur- 
ance Acts, 1921 .........e..seeee. 3,160, 
{ssues to Meet Capital Expenditure— 
Under the Telegraph (Money) Act, 
Bs bb pha 0p Hbine Oude oh Ghdsaw se 4,600,000, 4 400,000, 400,000 
Unemployment Insurance Acts,1921 — 
Repayment of Amounts Borrowed 714,432 2,868 oe 
Redemption of Debt— 
Treasury Bills .......seccoccsssess 1,026,430,000) 1,116,345 41,455,000! 41,960,600 
Principal of National Savings Cer- 
MOD 460864500980104604080006 19,200,000! 17,000, 700, 550,000 
Prineipal of National War Bonds | 
ANN Oi 0. 096505000040sn0065.00+ 49-5 78,915,810 ee 1,000,000 ee 
Other Debi under ‘the "War Loan 
Acts, 1914 60 1919... ...cccececeee 3,341,000 oe “a ee 
Ways and Means Advances Repaid| 27 230,601,000] 9,850,000} 14,100,000 
Old Sinking Fund, 1907-08— 
Issued under Section 9 of the 
Finance Act, ]908......ceccccsees ___1,000 
1,772,431,561 1753310247 °61.530,501 530501 “696.110 
Balances in Exchequer— Sept. 16, °28.\8ept. 17, '27.|In.or Deo.|for Week. 
Beak oF nopland «-++0+ereeeeereee 2,052, 641 2,018,021/— 27,581 |— , 
Bank of Ireland .......cecccsecees aaa 575,484) + 109,000}+ 120.001 
DOR Ssckivdceees sch diveddeees ~ 2.431,863 + 81,419\+ 85,298 


Treasury, September 17, 1928. 





TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bills were opened on Sept. 14' 
1928, and the total amount applied for was £58,010,000, For bills at 
3 months, dated Monday to Saturday, at £98 18s 10d, about 17 per 


cent., above in full. The amounte allotted were in bills at 3 months: 
£35,000,009, 
areal i araaeailti a it 
Amount Treasury Bills 
Date. Amount lied Months. 
saat | gist | Sea 















July | ER eeelNe a e 40,000,000 47,975,000 : r 3:003 
juy Seccecccccces eeeceseececce 40,000,000 57,355,000 4 oO 0°52 
Ane ittteeeeeeesescceseseeeeees | 40,000,000 49,165,000 4 2 642 
Ane. 1 SOC Co oe eroccecocococcececes 40,000,000 48,430,000 4 4 2°60 
Aug. SP eoeeerecccccccccccccces 40,000,000 46,430.000 4 5 4°65 
Aug. POO Cereerccccccccerccesoce 40,000,000 75,000 4 5 5°39 
Aug, 31, ooo et eeeeeteeeeeeeee 40.000,000 '5,000 4 5 7°80 
Sept. 1... PCC Corer osccccccece 40,000,000 oe ieee : : 72 
SORE. I4..sesccecccecececereeeeeee | 35/000,000 58,010,000 4 4 642 


ee 











Che Bankers’ Gasette. 
diabetes ci 


BANK OF ENGLAND. 
Return for Week ended Wednesday, September 19, 1928. 
—— DEPARTMENT. g 
+e 0e00e0193,187,370 Government debt eecee 11,015, 100 
Other securities ...... 734,900 
Gold coin & bullion ..173,437,370 


193,187,370 





Notes issued 


193,187,370 
~~ DEPARTMENT. 


roprietors’ £ 
Ragristo Capital .. 14,553,000 Government securities 28,064,800 
Pu seein 7 708" Other securities ...... 44,898,746 


deposits Notes ...cccccccccce 59,414,420 
Goren go 100,801,540 Gold and silver cola. 2,642,872 


135,020,838 








135,020,838 


* Ine 
nee Meshoque, Gavings Banks, Commissioners of National Debt snd 
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' Amonnt, | Inc.or Dec.on Inc. or Dec. on 
Sept. 19,1928. Last Week. Last Year. 
Rest 3 a0 177 | + 21,623 1,741 
Public deposits lalate cles 15,887,713 + 13; - ‘ 
Other deposits ...............00... 100,801,540 | + 1915,198 | + 157,581 
Government securities ............ 28,064,800 | + 99,474 | — 28,424,826 
Other securities...... phavcsctuweas 44,898,746 | + 3,502,548 |— 4,901,023 
MS ann. os cncstvncuacuueadeess 62,057,292 | + 329,788 | + 27,480,147 
Note circulation. ...........cccccce. 133,772,950 | — 834,338 | — 1,855, 
Coin and bullion .................. 176.080,242 | — 504,547 | + 4, 
% of reserve to liabilities ........ es 534% _ 2% + 243% 
Coi a en poe mn Gold in Reserve and ; 
Date, | So'mand | (excluding Deposits., Banking! or out of of Reserve 
Bullion. = Depart’ | Bank, e Liabilities. 
| L ment. | 
July 25 
Aug. 
136,777,930 |117 







135,794,140 lis. 705, 






11,000 in | 61,727,504; 
ee 3} 72,963,546| 497,000 out, 62,057,292 | 


BANKERS’ CLEARING RETURNS (000’s omitted). 



































| Town. | Metropolitan. Country. Total. 
oe eo ee 
1928. £ £ 
January 1 to Sept. 5........| 26,897,273 1,268,099 2,676,705 | 30,240 
Week ended Sept. 12... 672,535 30,417 54,289 757,241 
Week ended Sept. 19 ........ 30,590 §5,529 
Total to date 1928..... haired 28,275,693 1,327,106 
Bee ea vsctvesess 26,347,842 1,264,253 
Increase or decrease in 1928 {|* + a > vs 
Total for year 1927 .......... 36,819,683 1, 
Total for year 1926 .......... 29 1,660,757 
Increase or decrease in 1927 { |e + ae > Ten 
PROVINCIAL CLEARING RETURNS. 
A ate Week! 
Month of August. Tones to Sept. iS, 
1928, % 1927 1928. 
Number of Working Days 7 ‘ t : 
BIRMINGHAM .......... 9,869,000 |+ 1°5} 93,529,000 | 97,586,600 
BRADFORD .......2..00:- 4,814,000 |— 16°3 és ae 
BRISTOL ...........000:- 5,078,000 |+ 0-4) 4 44,312,008 
DUBLIN ..... oe ‘a «- | 192,420,100 ne 
LEEDS *.---<.: Srezoo |— 141 Sesisso0 | Sesteso0 
LEICESTER Coseee 2,825,000 |— 1°5} 29,842300 | 31,430,808 
LIVERPOOL ......... ee 32,700,000 |— 11°2, 300.541,200 | 304,552,200 
MANCHESTER .......... 50,768,000 |— 12:3, 498,470,300 | 484,632,808 
NEWCASTLE-ON-TYNE. 5,920,000 |— 8'8, 56,046,600 | 53,036,100 
NOTTINGHAM .......... 2,4 2,532,000 }+ 4°5; 22,915,300} 23,183,200 
SHEFFIELD .. . 4 4,397,000 |— = 35,704,700 
Ns dividadsccnscceus 139,273,000 ' 126,194,000 '— 93 ee 





OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Greece appeared im the 
Economist of July 7: Denmarkin September 8; Canada, Czecho- 
slovakia, Poland, Lithuania and Japan in Sept. 15. 


U.S. FEDERAL RESERYE BANKS.—In $'s (000’s omitted). 









Be Sept. 13, | Sept. Aug. 30, 23, 
S| Be | eel sl oe 
1,093,830 | 1,069,250 | 1,080,120} 1,038,770 | 414,570 
237,190 | ‘211,160 | 186.800] 184.300] 218,660 
1.550'530 1sosrr0 1,474,290 | 1,433,030 | 1 ns a0 
5,376,310 | 5.17650 | 5,025,280 | 4,941,250 | 5,099,360 
1,679,520 | 1,688,270 | 1,701,040 | 1,651,000 | 1,700,520 
2,360,630 | 2,348,680 | 2,273,340 | 2,268,680 | 2,311,070 
2,458,960 2,388,120 | 2,305,580 | 2,324,680 | 2,362,700 
5,275,310 | 5,176,250 | 5,025,280 | 4,941,250 | 5,099,360 
669% | 680% | 686% 695% | 1% 
SEW YORK FEDERAL RESERYE BANK.—In $'s ae omitted). 
SP a8. Foss. i “Rar. 
Total bills discounted .. 396,360 356,420 pi 123,160 
oe a in open mit os on 10 45,040 70,540 
Total bills and securities 467,760 431,650 373,350 284,580 
Doe e rie capant «| 07,200} 917,250/ 866870] 877,230| 883418 
— of tonal res. to dep. 
‘ederal Res. note 





fhetilitive combined. . 
NETHERLANDS BANK.—In florins (000's omitted). 
———__| Bert. 17, Sept. 10, | Sept 5, | Aug. 27, | Sept. 19, | Position | 
Beas. | "Foss. | “asa8” | isae. | feat. 


AssErTs. ay30,1914 
Gold .....ccccccees oe 434,922 | 434,929} 434,941 386,218 Mtoe 
Bilver.....c.cccccce 22,528 leo 22,468 23.467 27,587 8,436 
a advances| 356,796 | 353,718 | 378,527 350,780 399,305 153,504 

80 814,568 | $32,130 | 792,147} 197,864 316,633 
Beslan) seus] gst] am] as] "aa! ee 


2 ond alga ae da ithe 
eg mon enete re ic 








ha 





Soe _ coe 


LEME TAS oF; 


Toe. 
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ieee at 
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SOUTH AFRICAN RESERYE BANKE.—In &'s (000's omitted). BANK OF JAYA.—In florins (000’s omitted), 
aor, [haan | ian | “isin” | Aste |Saa” | Air Asoers Pefean, | as, |" Loa’ |“ista| aber roan, 
in and bullion....| 7,819] 7,732| 7,821| 7,858| 7, I oo caren nadine 
suse) a) we) Mel el Oe) et | Si | fata [aero furan |ucan | ks 
Bills discounted ........ 8,141| 7,756| 7,851| 8519] 8,673| 7,828 | Discounts, advances, and | 37 
Investments ...........- 193 793 596 596 596 573 other investments...... | 150,100 | 154,900 | 149,900 | 154,000 — T1567 
Ces vsccenebiennens 1 1,000} 1000) 1 000 Notes in circulatien...... 324.100 | 324,300 | 318,600 
Renerye its! weo3 | 0505 | 1303) on) on| O'4zs | Dopontsand bls payabic | 40.900 | 46,80 46,500 | 54300 | “ailgeg MR! 
° ncirculation .... J 
Government deposits....| 2190] 1,854{| 1,523] 1,333] 1,758 138 BANK OF NORWAY.—In kroner (000's omitted). 
Bankers’ deposits........ 5,183 5,114 4,645 5,350 5.040 5,135 
Retavilities to public | 505% | 507%1 sii%| «0% | 4 Asses Styne. | “Shas? | ATE 2% | Sept. ts | Postion 
to 1 c “ <I ° 
0 Habilities to public. - |_SO8% | _ SOM |_ SUES | 500% | 90% | 535% | coin and bullien—Geld 146,940} 146944] 146952| 147,251 (apa.ine 
IMPERIAL BANK OF INDIA.—In rupees (000's omitted). — | al een al eo 
Aug. 24, | Aug.17, | Aug.10,| Aug. 3, | July 27, | Aug. 26, Nerwegian and Foreign Gov : es at 
Assets, 1928. 1528. 1928. 128. 1928. 1927. ernment securities 9,323 9,323 9,323 | 26,676! spi 
Total securities ....| 27,06,08 | 27,08,58 | 27,20.78 | 23,14,15 | 23,05,74 | 21,19,50 | Discounts and loans 264622 | 281,951 | 263,912 | 284,587) 76.91) 
LOQs .......00c0ee 11,12,79 | 11,52,51 | 11,38,72 | 12,2044 10,15,03 | 11.17.48 LisBiLiviBs. 
Oash credits........ 27,00.57 | 29,46,49 | 27,48,07 | 26,7010 | 26.84,37 | 24,0685 | Notes in circulation 311,748 | 328,020 | 312,084 | 321,885 | 113,44 
Inland bill ...-2+4+ 572,08 571.07 5,89,92 S521 4.32.10 | 405,56 | Deposite at sighs..........-.! 91,690 | _101,837 | __79,369} 110,437! 7,188 
oreign Bossccese ks d 2 rs 
eects aaesi| 28232| 2sies| asisi| abies) avras BANK OF SWEDEN.—In kronor (000's omitted). 
Bal.with other banks 811 20,01 29,14 24:53 18,75 14:55 
BE oe ictianest 24,96,27 | 21,7611 | 21,34,11 | 21,2283 | 22,7509 | 32,22,12 idinied: ore” | tesa’ | eat | Ang. 35 Sep T 
me OG i ccuiibabs! (sandmnbin decode 229,186 | 229,309 | 229,544 | 229.695 
Goris pidup ....|  bemse| Sanso| Banse |) Sense | seas | $4250 | Goes ‘swarticeawoaias| “aro | “ikate| “hta't| “its | "als 
Total deposits ..-:.-| 86,11,80 | 96,05.75 | 83,93,84| 79,40,71 | 995447! 85.1824 | ous, bwedish bonds quoted on 62,500 | 62,300 | 62,500 | 62300) tam 
Phoaboveinciades—|£ z z é at bee ent a | ms | 14] 1105 
Depeeie > are i oe = ae 4 oe Bills payable ia a Bwodent ........ 935.006 es 262,504 | 252759 | 137,235 
Cash, &c., at other shencckess.................. 37,917 | 30,566 28 468 inns scan 
wn enter = = a a sa ~ 4 ecurities 8 ge" gor am ant ‘aes 59,373 | , es 
8 aud bondst........ , 857 | 47,931 | 50,37 
BANK OF FRANCE.—In francs. (o00’s omitted.) LIABILITIES. 7 
Notes in circulation ............ 492,533 | 489,453 | 519,139 | 458,157 | 487,70 
Sept. 14, nat. 7, - g. Jl = 24, sie, Goverament deposits ............ 136,574 | 140,406 | 139,687 | 147,333] 1l1L6@ 
ous ASssETs. goeo7cs | 30, ween . Private deposits ........ ....... 3,575 7,070 2.617 | 10,934 7,69) 
Foreign assets ’ 30,3616 3 Pt The sum of the a payabl 2 ee ” -_ * ee made oa 
Bight deposits . 13,350,010 a 14,241,999 | 14 vernment Securities an exeludes advances and cash credits which are 
Bilis distoanted’ -’| iesissio | 1792279 | 17-7077599 178438 waa sot available as cover for the note issue. 
ee ee ite ais 2,459,756 | 2,453,109 | 2,052,870| 3,306,652 | 2,199,585 BANK OF SPAIN.—In pesetas (000's omitted). 
Advances against sec Bept. 15, sept. 8, | Sept. 1, | Aug. 20, | Sept.17, Posmon 
To the Btate ...... 9,130,000 | 9,130,900 | 9,130,000 | 9,130,000 | 9,130,000 Assers. D8. ga. |. 1038. 1928. 937.' MayJ0,l0l4 
a EE rnmnorer es *Eoncos essaeT | Toesi9 | "foeses | 3asi) | | Tam 
memes | wo | cette | ata | tasame | saves | Sremecolcang| "Aznar | Mar | ae [ia | Se 
Notes in cireulation..| 61,321,259 | 61,552,457 183,776 16,951 | 60,553,057 150,000 | 150,000 | 150,000} 150,000] 150,000 180,000 
Public deposit... pai 10'334.892 iogsanie inalaeo ae ae; | I 
rivate aaa 2,834 426,289 484 | Ciroulation ...... 4,329,699 4,345,647 | 4,281,887 | 4,951,331 | 4.163929 901,560 
Other Ifa ink 1,465,647 | 1,430,413 | 1,388,964 | 1,393,688 | Deposite...-...... 933,618 ae8s "on 482 "233.668 1,012,955 | 477,500 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). * Enctading Si mnfilion pesotas lent to the State, 
Sept.15, | Sept.7, ) Aug. 31, Sept 15 BANK OF PORTUGAL.—In escudos (000's omitted). 
Assurs. 1928, 1928. isa. | feat.” Kug.8, | A ul 8, Aug. 10 
Reiohsbenk shares not yet issued | 177,212 | 177,212 | 177,212 | 17,213 sg5 | Ane | ee | See | Me” 
@old and bullion ............. wo] 2310133 | 2,269,696 | 2,240.30 | 1,852,400 | Goin 9 EET. 7s | “Sexi * oa 47 
Of which deposited abroad ...... 05636 | 85696 | 95,696 | "66543 -— | ae " a i 
Reserve in foreign currencies . 191,247 180,046 194,908 151.790 — cree a oseu atau axe 1 158,462 
Bilis of exchange and cheques....| 2,116,391 | 2,394,212 | 2,608,408 | 2,290,410 | Dissronts mente and oan 160 284.501 98 ry 331,364 
Silver and other coin ......... eee 94,957 87,857 90.746 78,166 | Government icant me y 30 3 1,596,785 
Notes of other German banks ....| 22.934 | 17995 | 622 | aa.3a5 | Gevermmentioans .. | 1,679,161 | 1,670,915 | 1,666,587 | 1,658,595 | 16% 
MBAVAMEES ....2000- ccccccccccces ° 69,235 48,413 128,882 64,227 | wotes in circulati 14 799,204 
Investments. ........006 eeccsccce ° 19 93,819 93,81! 92,261 ones 1,911,674 1,957.690 we 1,93 - 1 
Other aseets......------00. mee sisess | seoser | asorsal | soeyiz | Depesite............| “@50a1 | "75.279 | “96779 | 96.8co | 64a 
Reduced ae : <a al ae 122,788 122,788 122,788 122,788 AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 
Inerease of capital (shares not yet "Assets. | Sept. 7, | Aug. 31, | Aug. 23, Aug. 15, Sept. 7, 
a sosesbee seunneesbeed ee as mee 177,212 177,212 | Metal reserve— 1928. 1928. 1928 1928. 1927. 
D asnccs necsesnvocecesesenees aa tor} P 284,205 243,303 Geld in coin, ete. .. 154,455 134,455 134,455 125.771 as 
sane Oe atneetatBR wo onnen. cece -| “<aeaaee earn eras SAL SM | | Foreign bills ..... 304,005 | 307,805 | 299.709 | 298,334 yd 
Saas 3 7 nasaring bligations . =o. aay 5646 : S61, 1 | Other foreign bilist.. 329,369 332,119 323,897 | 319,149 , 
Other liabilities ..............-.-- 220,20 182 | Billa discounted .... 111,232 | 130,811 106,928 126,525 | 100,305 
* Equal to one billion paper marks or one Rentenmark. Advapoes to Treasury 166,381 | 166,451 167,551 167,662 | 175,418 
of ene youn dof fine gold equals 1,398 i she new legal preseripticn | share capital 48,200 43,200 43,200 63,200 
e gold equals 1,393 Reichsmarks oe | S3&8@ COpPIGAl ........ 
sas eon 7" 8.167 8.167 8.167 n167 6.367 


NATIONAL BANE OF BELGIUM.—In Belgas (000 s omitted), Notes in cireulation.. 949.280 | 1,083,258 onn.a68 932,40) 897,68 





sear sean eee se pmIrSgonpETenernenarene torent’ 107,779 15,563 
Be Aug. Aug. + in dollar and sterling only. 
Assnrs. Bas ote” “fos ‘ea Seren Me , : 's omitted) 
Gold... --ro--;| SOTAIT | SOKTKS | 804678 | 804,749 | 666,926 |) (0) NATIONAL BANK OF THE SERBS, &c.—In dinar (000's omit 
Balan Abroad} 603,687 495,350} 496,294 233,650 5 A Aug. 22, Ag. 15. Bept. 8, 
Silver & other coin 2,741 2.899 2,828 ene — Aserts. Ba.” ites ‘1938. 1828. "973 
Securities ........ 580,438 666,365 562,749 660,355 497,544 697, 600 ee 90,370 90.367 


Notes in ciroulation| 2,222,228 | 2,226,336 | 2,224,189 | 2,177, 1,987, 934,150 
Current accounts .. 105,676 73,187 72,006 loca i} 112,195 
(b) In thousand franes. ae 


SWI8s NATIONAL Sane francs (000's omitted). 


Bept. 15, 7, ug 31, A Sept. } Position 

AssErTs. Toss. Oita.” isa tear,” May31,1914 
Gold...........06. 449,201 | 449,291 “ais 43,113 | 471% 
Gilver .........00- 52,923 53,335 67,011 18,350 
ae eos] 228,671 | 237995 anes aren 
Notes in eireulatn) 824,121 | 839,923 864 Metal reserve— 
Deposits “--.---| 111465 | torase | “atoos | lorsas| tooseo| “Sere0 | Gold cotm and bullion 

BANK OF ITALY.—In lire (000’s omitted Silver coin and bullion 
ime a Tal omitt a : ae bills, warrante and securities .. 
1938. » S M nese, ; 10, vanees to the Treasury 


Liasinirins. 
6,001,574 | 5.001,530 
Dereign bilis & baiavees abroad) 6,789,425 Caseee Seease cesses tuesn N pose mene ons gold crowns 30 
106,482 124,900 | Curren 


100,509 | 107,141 | 108,004 
1,847,713 | 1,847,713 | 1,847,713 | 1,847,713 | 1,847,713 *Calculated at pre-war parity of exchange. 





| iSieam | Lasgass | Eiseees | hissaes | SSitaes | _ NATIONAL BANK OF ROUMANIA.—Io ler on 
Aug. 4!, 
{| asroes | 1.337.085 | a.as72es | 1237.00 | 1.237 ag eg agi | ag 
sss | "aes | Meese | amass | tare | casa tse | Mtn is | Shao | Senn) 
Bilver, &¢. ...... ... 8,775 8,952 nuns | ai 


117,010,121 |17, jl 17, 17, 73% i17 
om 4 258, 464,370 | Government loan ..| 1 11,527,186 


1,531,837 neti 
12,516, 48 | 
“| saanoss | siseais | nartara | sarsons | saoroar | Omer ses.| 24,915,745 | 16,077,161 | 16,054,642 


31,041,758 
se7% | ssox | srosy | srasx | seary | Deposits tom] 92051 658 21,0499 agers nous | ora 
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mmioNal BANK OF BULGARIA.—In levs (000's omitted). 


cL oom. q, An. ig. Sl, Ang. 3, “eS 15, | Se —_ 


Id and ona eee eoeee| 1,478,093 | 1,4 ‘71276 1,476,169 Letea70 1,426,428 
Gold ane * yroad and foreign 
currenci@S ...escsssceseeeees : ala es ‘ ——— : gsa3 : 536, 60 
‘ COB .ccoee +506, r) " 9 ? b 
a tot ae Treas UFJ. eee 4,470,995 | 4,470,995 4,518,216 4,518,216 | 4,562,064 
L1sBILITIES. 
guanawee veces} 516,422 | 516422] 516,422] 516,422] 473,896 
—_ a aauennd 196.178 | 1.128198 | 1128043 siabess 1,096,934 
sine al ti a. coves 'e y | 2 4, 
aa fit a ‘ oa soso 2,099,981 } 2,101,765 | 1,244 983 | 1,124,242 | 1, ae 
eeoosite Kenqeeicdapese Sagan's 489,140 | 489,094 | 1,354,675 | 1,352,262 1'533, 129 


aussiAl STATE BANK.—Note-Issuing Department. 
in Tehervonets—000's omitted.) (Nora: 1 Tohervonets = 10 gold roubles.) 


a Sept. 15, | Aug. 31, | Aug. 15,| July 31, Sept. 16, 
| 538. 1928, | 1998.°| 198. | Yaa, 





AssErts. 
Gold in coin and nies ecocece 14,780 14,653 14,634 16,543 17,365 
Goldimeviousmetals....c...--| 4970| 3885 | 3935 | 3916 | 1727 
Foreign bank notes ....... ccocel 8,433 7,420 7,958 7.010 7,031 
Dratte in sterling (less 10%). we 271 a71 a7 270 


Bills (less 10 % discount). ..... -| 78,672 | 173,497 72,948 76,987 | 73,475 
Seearities awemee advanees on! 


i (legs 10%)... ..eeeceee 274 274 274 274 86 
a 
Ac amen scamadinkia ‘ini | 105,862 99,653 98,519 101,397 | 99,633 
7 hich notes may 8 
Baaos " ae Pere { 1,138 367 1,481 3.603 369 


BANK OF FINLAND.—In F. marks (000's omitted). 












Sept. 8, - lt, Aug. 23, | Sept.8, Position, 
AssETs, 1928. 1928 1927. May30,1914 
GO. cockccscconstusgevaacs 308,279 s0beT0 308916 | 321,548 35,091 
Balance abroad and foreign 
MN cctiprassveraaageoeens 700,799 | 691,559 , 675,546 | 1,270,009 90,379 
Finnish and Foreign Govern- 
ment securities............ 318,598 | 318,593 | 318,598 |} 373,468 21,826 
aeeeaat and loans ........ | 1,339,339 | 1,276,160 | 1,283,594 | 692,666 106,151 
ABILITIES, 
Notes in circulation ........| 1,577,262 | 1,564.929 | 1,499,681 | 1,431,535 123,941 
Deposits at notice .......... 167,393 | 120,958 | 162,758 | 415,470 21.225 








BANK OF ESTONIA.—In Est. kroon (000's omitted). 
Sept. 7,|Aug. 31 | Aug. 23,Aug. 15,! Aug. 7, 
1928. 1928. 1928. | 1928. | 1928. 


AssETs. 
Gold cote end bellies avebeus Wawaememen a ie pap de send 10,040 
foreign exe ANGE ..cccccccccccescos 5 26,309 
Jabsidiary Estonian coin ....... coccoce 565 451 485 644 601 
Kome bills discounted ......... ecescee | Suen 9,128 8,805 8,829 8,829 
Loans and advances* ...... ccccccccccee| 15,316 | 16,889 | 16,307 | 15,373 | 15,693 
LiaBILITIE8, 


Notes in eireulation ............... esooe| 37,133 | 38,288 | 39,388 | 36,304 | 36,282 
ight deposits and current accounts ..| 23,211 | 22.844 | 21,421 23,435 | 23,202 
Ratio of reserve to current liabilities .. | 61°11 %] 60°42%| 60°94% | 61°59%]} 61°11% 


* lacludes a sum not exceeding Bkr. 15,000,000, guaranteed by the Government. 
BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
Sept. 12, Sept. 5, , Aug. 2 , ~ 15, | Sept. 14, 
1938, tsa Ae | Tan” |“ TS28."| 3927 


Sail balion a coins ..| 25736 | 25733 | 23,731 730 | 23,730] 23,656 
Bilver co: nomesibe 4,836 | 4364) 4,401 ae 4,496 | _4,033 


‘Dalene aunk”” ee] 83,808 14} 80928] 79,450] 78,650| 39,925 
— notes : om. ‘change 9.292 oo e0 8,252 9,299 |} 10,243} 11,060 
term b 83. 5,092 


senaianuie 270; 84,196) 8 94 
aint soamaiee?’ 41,929 irae 42,072 ‘nals ryt eared 
asians “~ 0,809 | 10,322 29} 10,153} 10,706 | 14,251 


yo 
Sos in crolation..... 43,144 43s = 
Capital paid up .......00, eset | 43,889 | 43,534] 41,932 41.285 28, 


2,500} 21500 2.500 
11,812 | uLiTe irves | ares | iver 13519 


tees] 54,344 53,088 | 54,920| 54,305 | 47 
veee| 1177104 rion | ag 1iesas 112,966 | 111,370 | 113.639 | 97,255 
Pee 9604 9,165| 10,023! 11,292] 10,379' 15,145 





BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
A 


ps. 15,)Aug. 31,) Aug. uly 31,|July 14,|June 304Sept. 
Gein and barr 1928. | 1928. "| 1928. | 1928. | 1928. '| 1928, a 
Of which lon sin'’:| 7%] 2856) are} 2366] 2799) a510) 607 | A 
eas subsidiary 












mT ig, ing te ee a ee ee 
pabkeecaese 12,998 | 16,100 | 14 5 15 14, 
faut slags | Sigs | Be yiaes | pass | these 208m me 


e ex 3 ham eeeceee 6% 
Poreign 24,891 | 24,978 | 27,421 | 27,308 | 27; 26,660 33.00. 

bela on emand 838 | 2687] 1998] 1589 13% 876 308s 
sential roo] 3448] 35448] 3,448) 3,948] 3,948] 3,448] .. 


7.500 ain 7,500 an 7,500 | 7,500] 1,500 
34,409 | 38.150 
pat dies | “Sass | “eas | “Norn | “Sosa | “ga50 | “Reus 
NATIONAL, BANK OF EGYPT.—In ££ (000's omitted). 


uly 3] 
Asszts, iss.’ oes May 3 amet r. 30, | "| 


ten . 1928. sees [att 4. 
ties | 3,786 3,774 3,840 
44,286 44,726 45,835 















aiaat | ivi | Isa00 nse 2515 


2 te = ise 16100 | _16600 | _17.226 | _16,738 3600 
teposited 16 


in lien of goa, -e7Ptan Government British Treasury Bills weee 


CENTRAL BANK OF CHILE.—In 8's (000‘s omitted). 






















A A 
Sos isa 
, and aa 88 Or ecccccecs 476.245 485,771 
2a to And advances 8.536 32,251 
Governmens Peeecece 6,441 6,441 3,866 


ot the 
1S 308,683 263,629 
*eeevees sees 19,931 20.735 21,106 67,114 
nen 115,368] 113118 | 112,489 118020] 77:44 


























4 is. l4ls le ,la.s¢ 
a8 | 28 | 28 | <a) 38 | 28 | a8 
a7 | 3" |e" | 3 2/28) s 
Bank rate (changed from 5% April 215) %*1%1%| a el al oe 
Marka aioe i is ee ‘ a” ia “ a (a 4% 
a’ , ' ! 
Smonthe' do vescecrseecccccccccee leet Tae Ne Age He Ete 
zoeuee > Reddieckeneeoeoounnn 4 i * i ie ae 
Damen Geese i | oe 
2 months ............. ecccccccceelt 4 4% 3) 
3months}.................000 '4 4 4m 34 i 
Loans—Day to day............ccee0e 3 25 3 4 4s) 
et 3 4135 4. 
it allowances: Banks | 2 2 
‘iscount houses at call............ 2 2 
At notice ... 2 2 22 














t ‘t Additional to to those offered by tender in the preceding week. 
Comparison with previous weeks :— 





2 3 Bank Bills, Trade Bills. 


S | | | 
ag K) Ths Months. 6 Months. 3 Months. 4 Months. 6 Months. 


cet ee ld 


OVERSEAS BANK RATES. 
Changed, % Changed. % 
Amsterdam .... Oct, 12,1927 .. 4 Oslo ........e0.. Mar. 26, 1928 .. 33 





-PQ_PLPea 


Athens ........ June 7, 1927 .. 10 a Jan, 19, 1928 
Belgrade ...... July 26,1921 .. 6 Oo ccccece Mar. 8, 1927 5 
Berlin .......... Oct. 5, 1927 .. 7 Pretoria........ Jan. 9, 1928 
Bruss-ls Piaekeus gene 3, a oo & Reval ......... - Jan, 2, 1938 .. Z 
ucharest...... t. 4, so © 
oo Rept. 1920 -- G | Riga ......0. April 1, 1928 {9 
Caloutte eos + uly 19, 1938 — a og esdeeween = 27, — ee it 
agen .... une 927 1. § | BOMB... cceeee u ’ ee 
ee. * June 2 lsat 1. & | Stockhoim...... Aug. 24,1928 :. 4} 
Helsingfors .... Aug. 7, 1928 .. 64 Swiss Ban 
Kovwno.........- . Feb. 81925 .. 7 places ........ Oct. 22, 1925 4 
Lisbon ........ July 28, 1926 .. 8 Tokio ......0000 Oct. 18,1927 .. 5* 
New York Fede- Vienna .......- July 16,1928 .. 6% 
ral Reserve .. July 12, 1928 .. 5 Warsaw ........_ Ma 15.1927 .. 8 
Madrid ....... - Mar. 23,1923 .. 5 lrish..... pauade Apr. 21, 1947... 5g 


Central Bank of Chile.—Discount rate for member banks, 64%; discount rate 
(or the public, 74%. 
¢ iw applied to banks, &c., charging not more than 11% p.a. for their loans. 
applied to banks, &c., charging more than 11% p.a. for their loans. 


RATES OF EXCHANGE. 


a ak a 13, “| Sept. 20, 
1928. 





own 


New York ....|dollars to£1 | Cable 
.-- }dollars to £1 | Cable 
cs to £1 T.T. 14 a 1335 
marks to £] T.T. 
. .Jlorins to £1 2 i310? 
T.T. | 3500 
TT. 








Copenhagen . . {kroner to £1 T.T. | 18159 


coccce pesetas to £1 | T.T. | 25°22) 
Lisbon... [econ to ?T. 450 






Bukarest .. i to £1 T.T. sat 
= Heceee --.. {leva to £1 TT. 
einen drachmesto £1; T.T. 
Constantin’ pie piastres to £1 | T.T. 110 
areaw sloty to £1 T.T, |* 43°38 43—44 Bt 
Helsingfors ..|F. —_ to £l -_ 193°23 ha \ 1926 
vno eeeeeeee e e 
Reval Kroon to £1 T.T. | 18159 | 1800—40 —16 | 1809— 
canees -. {late to £1 T.T. | 25°22) | 25°15-30 | 25 15-30 | 25°15-30 
Alexandria ..|piastres to £1 t 974 4 9743 — 
Buenos Aires Jpence to peso | T.T. | 4762d | 474-47: 47 41d — 
Rio de Jane 7S wils, days| 16 -5 - j _ 
Mon'evideo . oe to peso | T.T. 51 49a -4 » 
lars to £1 da 40 * 63 39°51 4 
Lb ma Eng.to Per. £1/90 days| par Corn 19§ + - | 198% prem. 
Calcutta pence T.T. . 1 
Bombey ..... to = " 18 1 Wy - ue 
Madras eerece ra ode P 
Hong Kong ..jster. to-dollar T.T. oe 1/113-2/03 | 2/0 2/04 —2/ 
Shanghai . ter. to tael T.T ne 8 3/1-2/74 
Singapore ....|ster.todoliar| T.T. | 2s 4d | 2/ 2/549 | 2/ 2/37%- +8 
Kobe ........jster.to yen WT, | 24°58d | 1/L0$§-$4 | L/lute-f y oe 
Man ster.to peso | T.C. | 24066d/t2s 0gd 428 Ogga 128 









.jpence to dols.| T.T. | 24°58d | 254—24 23% - 233-2 


* As from Oot, 13. + Rate for previous day. t Pence to escudo. 
(a) An official stabilisation at 390-505 dollars Liars to 100 krone, §.¢., approximately 
1624 krone to &. 


CURRENT RATES IN NEW YORK. 
The American Exchange Irving Trust Company cable the 
follawing money and exchange rates in New York :— 
Seg Mag Ag Spd Mpsah Satay? 
Lh ensued on sa 1. Th « 
Time momaytaodaye" mixed coll) 4% .- 6% «- ss “e + 
Bank acceptances :— ial ~~ Be 
Mou mcm alcile 99 days 
mumsrotsl accept: 80 days: 
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| | 
Rates of Exchange. Par |Sept.22,) Sept. 5,!Sep!.12,'dept.19 
New York on— Level.| 1927. 1928, | 1928, ‘| 1928." GOLD MOVEMENTS. 
ee The arrivals and withdrawals of gold during the Past week 
60 days ........ sadhana . — a tio toe as announced by the Bank of England, have been as follow:— 
Cheques ...... 4°8625 4°84 48 484g 1928. ARRIVALS, & 1928. WITHDRAWALS, i 
OEE cheques|Cents for 1 franc 19°30 5°92 | 3°9025 | 59025 | SH rye | Sept. 14 .......seceeeeceeeeeeeee mil | Sept. 14—Barssoid ........... 502,000 
Brussels ...... » |Cents for 1 Belga 1390 | 1392 (13:0 {13°89 [13°89 a Ml esshaieensnacteseheshss nil we 15 Ttaly...c.ccessss. BOVE. 12509 
Switzerland » (Cents for 1 franc 1930 | 1928 [19245 {19233 |19235 » 17—8. Africa........ sovs. 300,000; ,, 17 Barssold........... ae 
| ” \Cents for] lire 19 54475 523g | 52275 | 5228 | 1B oo. sa eeccceesccceees — BER pewoweceate 
Berlin ........ » |Centsforl mark | 2381 | 2382 [23°81 |23803 | 2381 ip  antaiehdbenishbenhinses nil | , 19 Barssold.........”” vee 3100 
Vienna ........ » Cts. for Austrn. shig.| 14:07 | 1421 [1410 [1410 {1408 Si lntaltiatoadel ntadidedes nil 5 Sine... im 
Madrid ...... » |Cents for 1 peseta 19°30 1745 (i658 16°52 16°50 Holland ........., 80vs. 5,000 
Amsterdam ..,, |Centsforlguilder | 40195| 4006 (4007 [4005 / 40055 ap Gre inden 
nhagen oon 26°755 | 26°66 26655 oe Total, ee eeseccsececcoscseccces 300,000 MD yiik bs 066 kkk cu skck. 1,376,000 
Stockholm... >| nts for 1 kroner 26°80 oo \Seves + 26°745 Net withdrawals, £1,076,000. 
Athens ........ ts for 1 drachma| 1930 1°33 | 12925 | 1°2925 | 1°2925 ee. ‘ i . ~ 
Montreal ...... *, |Can. Cents for $1 100 | prem. < preu:.|2, prem. Messrs Samuel Montagu and Co. wrote on September jth 
Yokohama .... ,, nts for 1 yen 49°85 58 | 45° 45°75 as follows :— 
Hong Kong. » |Cents for H. Kong $ es 48°125 | 49°75 49°75 4960 
Shanghai . » |Cente for 1 Shng. tae! i 61625 |64°20 [6380 /|6293 GOLD. 
Calcutta ...... > ts for 1 rupee a 36°33 [36°25 |3625 | 36°30 = ‘ : 
Buenos Aires.. ,, {One peso 103°65t| 103°55+ 10465 | 10465 | 10465 The Bank of England gold reserve against notes 
Rio de Janeiro ,, |Cents for] milreis | 3242 | 11:90 {1190 j1ly1 | 11°93 on the 12th inst. reached a new high record 
Valparaiso .... , |Cents for 1 peso 12°166 | 12125 | 1200 |1208 | 12°08 , - . oS » namely, 
£:173,907,475 (as compared with £173,897,335 on the previous 
+ Gold pesos for $100. Wednesday), and represents an increase of £)20,001,160 since 
MOSCOW QUOTATIONS FOR TCHERVONETZ. se 29, 1925, When an effective gold standard was resumed, 
About 4,909,000 bar gold was available in the open market this 





According to advices received in London, the following are} week. The bulk of this amount 
the Moscow quotations for tchervonetz :— ‘ 


£1,000 sterling equals 942°09-943'97 tchervontzi. 
1 tchervonets = 10 gold roubles. £1 sterling = 946 gold roubles. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Onion of South Africa. Union of South Africa. 


about £554,000—was bought 
for Germany, and 4,227,000 was taken for an_ undisclosed 
destination; the balance was divided between the home and 
Continental trade buyers. There was a net efflux of £497,000 
of gold during the week under review. , 


SILVER. 


The silver market here reacted to weak advices from the 
East. Buying has been insufficient to withstand the extensive 
offerings from the Indian bazaars and the Continent, while 
America has been disposed to offer supplies in the afternoons. 
China has been the principal buyer, but only to a moderate 
extent. ‘The market, therefore, has had insufficient outlet for 
supplies. This resulted in prices giving way, and after two 
successive sharp falls on the 15th and 17th insts. 267sd for cash 
and 2676d for two months’ delivery were quoted. Prices reacted 
slightly yesterday, remaining unchanged to-day at 26} and 
26} respectively. Speculative activity on the part of Indian 
operators has taken the form of bear sales in this market, the 
view possibly being influenced by the continued accumulations 
of stocks, with the consequent likelihood of a redundancy of 
silver for some time. The following were the United Kingdom 
imports and exports of silver registered from mid-day on the 
10th inst. to mid-day on the 17th inst :—Imports.—Belgium, 




























From February From February 6, 
1928. » 1928. 


London on South Africa, South Africa on London. 
Buying, Belling. Buying. | Belling. 


7.T. eeeeeseesesecseeee ee ee dis, to ° prem. 
Demand .........0..0005 ih dis, ” “ae Zz to 
30 days @etececececsseece 1 $ ” ” % ” 
GO days ........cccccee. 3 wW ” : 2 ” 

| "| fe" | ie? , 
CENTRAL AND SOUTH AMERICAN EXCHANGE RATES, 


The Anglo-South American Bank, Limited, quotes the 
folowing rates of exchange :— 








Country. Method of | Par Value. | Usance | 


Quoting. Rate. | £09,537; France, £70,034; other countries, £15; total, 
243325 | Sight London | 938 | 4169,586. Exports.—Austria, £35,620; China, £50,004; other 
25°25 ” +4 countries, £515,974; total, £101,598. 

J 
cos > on InpiaN CuRRENCY RETURNS 
1920 | 90 devs 18 








(In Lacs of Rupees.) 


Aug. 31. Sept. 7. Sept. 15. 


Notes in circulation ............ 18,290 .. 18246 .. 1832 
Silver coin and bullion in India .. 10,522 .. 10,487 .. 10,568 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DominiON OF NBW ZEALAND. 














London on Australia Australia and New Zealand | Silver coin and bullionoutofIndia .. «2 «+. «+ » 
New Zealand. on London. Gold coin and bullion in indie os 2976 .. 2,976 .. 29% 
Belling Gold coin an ion out o B eo eo we oo oe 
a) oo | Securities (Indian Government) .. 4,260 .. 4,237 .. < 
Aus- | New | Aus- | New | Aus | New | Aus- | New | Securities (British Government).. 532 .. 546 .. 
tralia, |Zeal'nd| eralta, |Zeat'nd] eralia, |Zeal'nd| tralia. |@eal'nd | ry tock in Shanghai on the rsth inst consisted of - 
ae sl adi ws . | Jon | 2 52,400,000 ounces in sycee, 90,300,000 dollars, and 7,000 SY 
Maen teens oth a, oat aa zs 3 re ital bars, as compared with about 50,600,000 —— sycet, 
60 scree oF = an »700,000 dollars, and 5,580 silver bars on the oth inst. 
wan eecces Sa ee oe = ee ot - ? 5 . 


ES. 
INDIA COUNCIL REMITTANCES, GOLD AND SILYER PRIC 


The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1 to 


September 15, 1928, were £9,242,000 by means of purchases 
of sterling in India. 





0 Silver—Per Ounce 
atin Cash. Forward. 


BULLION. 


The following statistics of imports and exports of gold for 
week ended September 20, 1928, are issued by the Statistical 
Department of H.M. Customs and Excise :— 

















Imported into Great Britain Exported from Great 
Northern Ireland. - Northern — NOTICES. ih 
f 
a & Lloyds Bank, Limited, announce that a branch of the ute 
Seale mnsis aaeees"oonoe" 105 Sweden as. Desi’... 500,848 is now open at 116 Lord street, Seuihees (eens ee 
Gonmeay ssseeeeeeeeseeee-] 389000 | mises), under the management of Mr H. Le P. Newstea®, 
rere eer ines manager of the Birkdale branch. ned tt 
er secenneensnoones 12388 | A branch of the Bank of Australasia has been ope 
Austria ..........00.-e00e.| 23900 | Hamilton, Victoria. : fe service 
EERIE, *00esencenassaces 1270 | The Midland Bank announces that the night SA° ig 
fbraltar ........ceseecsess 2,000 af ss : ; Hamme 
British India .........- ::] 33380 | recently installed at its Balham, Brixton, “1 oy 
NTRS nn000 +0 -| 16862 | Lewisham, and 47 Rye lane, Peckham, branches . and i 
Tord eolared valne of|———1 “Total declared’ ‘vaine oi] — ~-'_ | extended to the branches at 139 North End, Croyeol 


tueports Coveeeverccocceses 1,213,720 exports Seeccerececcvece Licar7e | City square, Leeds. 
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September 22, 1928. | 


nformed that branches of the National Bank of 
Limited, have been opened at Mitchell and Roma 
and also an agency of William street branch, 
Australia, to be known as the City Markets 
Mr Ernest T. Bell, M.L.A., who 


We are i 
Australasia, 
in Queensland, 
Perth, Western oy Apel 

Telli tree ° ” ; 
ee a has been associated with the well-known family 








‘ for a ou Coochin,’’ has accepted a seat on the Brisbane 
" ed advice of the bank, thus filling the vacancy caused by 
mo . decease of the late Mr William Davies. — 
o - . Commercial Bank of Australia, Limited, notify that a 
: abbeanch of the bank has been opened at Peak Hill, New 
o South Wales. ei 
Barclays Rank Limited announce the opening of a new 
th branch at Station road West, Oxted, Surrey, under the man- 
agement of Mr F. S. Woon. Also the opening of a new sub- 
branch at Plaza Theatre buildings, Westgate road, Newcastle- 
upon-Tyne under the management of Mr W. H. Todd, also 
es manager of Collingwood street, Newcastle-upon-Tyne, branch. 
y, The Midland Bank announces that its night safe service has 
us now been extended to the branches at Old Town Hall, Mare 
ce street, Hackney, London, E.8, and 47 Market street, Brad- 
d, ford. 
his 
ht 
ed 


nd SUMMARY OF BALANCE-SHEETS. 





ARGENTINE LAND AND INVESTMENT COMPANY, LIMITED. 
Jane 30, 1928. 
the LIABILITIES. Compared ASSETS, Conguses 
we une e 
rg Amount. "30, = Amount. 30, 7. 
ule 
ns, Ord.shares(£1) .. = ee by = Prepentics erecee — nao teas 
- Steatssbinnanee sree... » enon! Mereenge oats. 100280 :: — 15,435 
Ee icecceas se and ins e 
“ Reserve for out- , unmatured .... 735,997 .. + 589,573 
me standings ...... 8,227... + _ 84] Colonists’ bal’nce 46,666 .. + 1,035 
ash Investmentreserve 12,190 .. + 8,373| Cereals ....... . «2187 2. + 2,223 
ted Land sales.. .... 738,009 .. +597,499/ Debtors.......... 26,223 .. — 12,277 
Int. on mortgage.. 1,571 .. — 39/ Investments(a).. 668,882 .. + 205,813 
and Staff? peasions ee aie receivable . oukane ie sant 
i ean whe “a Ml Nis ehewstees oe 5,584 
- on. 49, 62 |. + 24,196 
e Revenue account 78,039 .. + 8,316 
ons Supeeesiade ‘calidad 
of Total ........ 2.064.823 .. +837,922 Total ........ 2,064,823 .. + 837,922 
om (a) With regard to investmen's as shown in above balance-sheet at £668,882, the 
rs market value is £799,546, On June 80, 1927, they stood at £463,069 with a market 
uation oO: 
Im, 
tal, DUNSTABLE PORTLAND CEMENT COMPANY, LIMITED. 
her March 31, 1928. 
LIABILITIES. Com ASSETS, Compared 
with Mar., with Mar. 
Ament. 31, ~~. sa $l, 7 
Or se VOSYV Eg OOF ANG | © FEVPCEEECE ceoeces eee ee '. 
Geary SRA). vm [Prom ta 
gf i ccclemees Bet oT alt [feline eS; Ma: + te 
63 Bank overdraft.. 19,739 .; — 65,761 | subsidiaries .... 715,750 .. +205,995 
ee Shank 35,530 .. — 113,523 Amenaie fee by 95,218 
"6 —. . te ..cmmQkinmass---* 
Proitamdloss .. 13,482 .. + 6,375 | issues .........0 «os  «o- = 80,028 
37 Sundry investmts.. 2,000 .. + 2,000 
Stocks eeccccecrecoe 24,064 eo — 10,422 
J Debtors ..... eeoee 33510... — 1,885 
Payments in ad- 
out VANCE ....ccceee 23,183... — 1,593 
Iver Development .... 860 ..— 574 
cee, GOD co ivavedic cise 6O .. — 12,39 


——e 0 eee ae 


Total socevece 1,179,277 .. +211,181 Total ......-- 1,179,277 .. +211,181 
FIRST CO-OPERATIVE INVESTMENT TRUST, LIMITED. 








BILITIES, Com: he 
. meet 7: meme 
Amount, 31, 1928. Amount, 31, 1928. 
sb. é & Investments at 
+ 1,352,690 .. + 89,845] costorunder .. 1,791,952 .. +218,380 
— oes 56,030 .. + 86,030] Syndicate partici- -=..+ @ 
A feeres... 32,101 ;. + '6826| Loans made by id 
eo + 2500] the Trust ...... 46,857 .. — 19,604 
i Bills discounted.. nil ..— 4,690 
4s 572,275 .. + 31,293] Interest and divs. 
t accrued eeccccece 15,000 oo + 589 
SB Bement 49 ..+ 164] Sums owing to the 
wine; WUH.. + 4n18| Bums owing “tor 
~ securities sold .. +. — 20,392 
netink - 3017..— 9193 ety eg <i os i a A 
*+ 51,870 .. — 300] Gash....-..0...... 39,676 .. + 11,135 
Total —— —— 





GAUMONT-BRITISH PICTURE CORPORATION, LIMITED. 
















March 31, 1928. 
RY cam. poet & ASSETS, £ 
shares, 10/ faily. ae ee erece 1,000,007 Cash ....... eercccce eccccevcece 196,996 
% Ist y +++ 1,000,000) Stocks ............--.+0+++ sooo 2,037 
crs Moe ves 800,000| Investments in subsidiaries .. ae 
wTOEB e005, ce eneneeeen 8 ereccscece 
. -OD Reserve **"*** 80,604 COCereresecerecsesecse 177,230 


Y Slatia POP erecece 20,000 @eersee eeeesrsee eeeoes 1,186,426 
Prog, reserve.......... 10,500 Preteie aePE = 929 85, 82 
te 106,341 Disadadlen deletions cio” 24,000 


Pee ereeee Peeccceccce 5,029,453 WOE dass 0c nsdn s00ehe ons 3,029,452 





THE ECONOMIST. 
Dl j,i 


+ Def. shares 2/).. 300,000 f °° 


529 


SELFRIDGE PROVINCIAL STORES, LIMITED. 


August 31, 1928, 
LIABILITIES, Compared ASSETS. Compared 
with Oct. with Oct. 
Senay, 31, ~~ Amount. 31, 1927. 
Ord. shares (£1). .3,000,000 . 


+ 


156 Shares in subsids. 3,220,786 .. + 257 
Invest. in Self- 





Loantr’mbnkers 94,000 .. + 64,000 ridge & Whiteley 
Loans from sub- contracts ...... 4,167 .. 
oon cos. .... ie + — Loans to subsid- 
reditors ...... ae iary companies.. 31,500 ..+ 1) 
Revenue account 133401 ..— 39,625 | Debtors - ae 1,571 .. — sone 
Divs. declared but 
not received fr’m 
subsidiaries 138,009 .. + 138,009 
CO Sacincecneee 8,360 .. — 25,778 
Preliminary exps. 138,271 .. — 100,000 
WORD cc ccices 3,542,664 .. + 20,476 Total ........ 5,542,664 .. + 20,476 
SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. 
June 30, 1928, 
LIABILITIES, Compared | ASSETS. Compared 
with June} with June 
Amount, 30, 1927. | Amount. 30, 1927. 
Pref. shares, £1 <£ & £ £ 
fully-paid .... 112275 .. | Properties, &c. .. 1,931,085 .. + 27,286 
Do 8s paid.. .. 55,090... ee =| Stocks...... ases \ -. + 28,121 
Ord. shares, £1 .. 1,171,157 .. Debtors..... cooee 118,966 .. — 32,364 
Debentures ...... 572.200 .. — 7,800; Investments in 
Int. accrued...... 8,697 ..— 212; Govt. eecurities nil .. — 84,82) 
Creditors ........ 270047 .. — 38,352; Loans .......... 442,700 .. — 21,966 
Royalties ........ 5 250 .. — 1649) RE Scccccctccee 11,788 .. — 40,742 
Reserve fund .... 250,000 .. x 
Profitand loss .. 92,787 .. — 61,373 
WO ceseces 2,597,503 .. — 124,486 Total ........ 2,597,503 .. — 124,486. 
STAVELEY COAL AND IRON COMPANY, LIMITED. 
June 30, 1928. 
LIABILITIES. Compared ASSETS. Compare@ 
with June with June 
Amount. 3, 1927. Amount, 3, 1927. 
Ord. shares, £l, £& £ & £ 
fully pad...... 3,383,618 .. + 96,012} Properties ...... 3,846,258 .. + 371,374 
Railway tolls, &c 64,302 .. — 16,531] Shares in asso- 
Creditors ........ 149,620 .. — 111,130} ciated co.’s .... 978,803 .. + 106,500 
Insurance funds.. 60,000 .. ee Shares in indus- 
Depreciation re- trial Housing 
ee 965,000 .. + 100,000} Association 
General reserve.. 600,000 .. os 517,460 £1, with 
Taxation and con- 4s called & paid 103,492 .. es 
tingencies Stocks .........- 267,519 .. + 57,073 
reserve ........ 250,700 .. i Debtors......... - 378,818 .. — 109,055 
Profit andloss.... 472,252 .. + 41,847] Cash ...... eccese 94,253 .. — 399,588 


Total ......00+- 5,669,043 .. + 26,504 








Total ........ 5,669,045 .. + 26,504 
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Week ended Sept.16, |) Aggregate 37 Weeks, 
1928, ’ Aggregate 37 Weeks, Name of Company. * Interim div. + tor Whele 
{b) Week ended _ aor omitted.) = Interim Final div. | Years 
Sept. 14, 1928, | Miles| ; —__000's_omiteed.) __ or paved PS 
lo) W Open.) § : Final. t'st} * A 
eve is, 19a _ Railways. Year,| Yi0us B 
Argentine N. Eastern C. Debs 2 Year, 3 
Barsi Light ....... seanitiaabenie aut Oct. 5| Less tax4/ing. | | % 
ee aR nnsoosee seecees st (&bonus of ay) 8 | 
Great W eopoldina .......... oe oe + ess t te das 
Do for ion «.."| S179 ee 2 |i 
a 14 6,408 San Paulo een cocccccces| 5% Oct. oi Quarectty. te die De 
or eeee an . ree oF rr 
Zond.,Mid.&Sco Seco, pn Bank of Athens =. ee ... (5dr. ps ae ee Es 
Do tor 1927 ....|6.9524| 642 eae Sores ‘ ig" loct.’ 15] L oi’ S 
seeccees i e of India ... FI 5 ess tax 4g Ol oe t 
Do for 1987... tin ao ii ‘eal! 2'923| 101 3.938 oso Royal of Ireland....... oT 8%" es r oo be 
ere | (| 59 1326 5 (1.181 ,222| 4.420) 17, 42 | Eagle ane ere. f , io | ig te 
: or 1927 §9 | 32°1 ‘ : 817 138°3 1,329 ols and British Dominion 1 Jo 
o~—Z rer'ndE.Rol .. ||1,13504 SE EE Ba cite, S80er eter srnsevenceres 9] Less tax Ju 
coe = aa 22721 | Yorkshire .........ceesecerevees : ax ihe | 
Len.48ubGr'upe) .. eee | Tea and Rubber. Oct. 17] Less tax ve | x 
Do for 1927 ... ° Bernam Perak Rubber ..... a | a < 
B'ifet&Co.D'wnb| “0 11 | 48574 | Highland ea of Ceyion'<-:"::""| 10% |sepi. a i 10 i 
Great Northern bi 562 | 161 323 4900 General Ceylon Rubber and Tea sen é 29 ee “ Ea 
Great Southern b/ 2,187 | 386 JOG ree | crasseete Sea ee ept. 29) Less tax at 4) | °° |” 
reat others bat (abo |. | sio_asehaioa_<: |<: hurd assis lag Tea and Rubber...... 2) Less tax at 4/ “ee Mt 
pts from independent omnibuses acquired during current year Tee Share Trust auieireann bee a 2 ui v. 
OVERSEAS RB. p Travancore Te ............«.ecs 1) Less tax” " me 
see ceccccesece oe aie oe Mc 
AILWAY RECEIPTS. Broken Hill South” ‘| Re “ea ‘t 
a Gopeng Consolidated 2200.002. a. Xe 
= | 5%] Grose Recet ris Hydraulic Tin ............ . 29) Less tax, a9 Na 
N Big pts Tora! Grors Kinta Tin ...... - 7 St | 
net wees F ef _tor Weeks | Reoolpin” | Mysore Gold iereerssseeee Bissloce 13 L of BB x 
be oregum Gold, Ord. .... eeees ; ess tar 2/1'5 oe fo f 
a 1928. | actinent..iiihe. Laven gam Gold, Ord. .......+++. aa an waren ‘using we Xi 
Pengkalen oer eeveccceecs 27 T ess tax 3/lin £. os * Rit 
—— INDIAN, Petaling Tin 25] Less tax oo fw - 
fs | — 7 ‘Tanjong Tin.. - fi a oe . 
Assam Bengal ......|20week: Re. Rs. Tehidy Minera is . 29 om «ae u 
Barsi La, Ry... ms oe Aug. - a es + 16,007 $1.06, Waihi Gold ees a 1 Lose tax sans Sat 
Bengal . Western |2] week: ; 9 Other Co . ax free “7 8 
Bongal-Nagpur, ... 0week ks 5 2073 §15972|— 29.3131 143 tra er Sarnia. ~|~ Bs 
bay, Bar., & 0.1.23 weeks) Sept. 8) 3,022 | 17,28 Alfred Danhill............. Sac Less tax ai 4 Bor 
Madi SS eeks how. 18 1,349 6,4 4 Argentine Eastern Land.... a ] Tax free : Tai 
ras & 8, Mahr . .|2lweeks 35 161 Army and Navy Co op. Society... . 513 Ta 
Nisam + Guarantd.s) 21 weeks 25) 1,018 aa te i Ashton Vale Iron ... ms “s Th 
ob iote Kumaon 21 week 25} 561| | cael e Sone eee Telephone . ........ 1 ~ 445 Tit 
Indian .......20weeks| — 18/2,085 | 11,04,511|+ 21,401 British Alarainiuen ... eeneseens Lee tas t= Be ty 
¢ Including ¢ Lucknow-Bareilly 8 ~ an he 2,33,84, itish Aluminium ........ sone ss tax a Bae Un 
illy State Railway. (s) Total receipts of British Columbia Power 50 1 Less tax Wh 
ARGENTINE - pts 0 all lin lines, saerewe I sulated Cables inde eeee c. p.s. Oct. 15 ali ee as 2 Ya 
. nmoor Steamship. ........ os s tax 
___ | Burt, Boulton and ao?" 1) Less tax oa: Nai 
Argentine NB, ...... Leeks Sept.25 153 | 16.4001 + Capital and ee °°" Less tax id | it Un 
BA = coos [Ll weeks; 15] 2,694 } 152 + isse0 169,100/+ 6,500 City and International Trust... ee ee 
ee aaa 16) .. 14.191|— 1,044 od : wo ae Brewing ............| 6% Pl iain waa BR]. = 
B.A. Western ...... |Llweeks 15|4,720 | 183,000|— 37, 178 | Consol, Wate Company ........ 24%* |Oct. 15 roe e x 10 | « i 
Central Argentine ..|llweeks| 15] £306 | astoo0ls 4 Cooper, epee a eee * 1| Tax free og Ta 
Extre Rice eoee a 1318] 7 ~ fon 0) 2.759, poe Tar and Chemical. . sey - Lees tax hw . 
Ses weeks 15| 728 > vo) Seiantte Delgghen .. det.) x 3 Less tax ~ aa et 
ss Eastern Extension Telegraph .. .|5/_ps.*|Oct. 15] Tax free. oro 
Saned ot Be | ] East of Scotland Trust..........(3/4 p. =. vf * 
atte of Havanat ..jli weeks septs asd 50 asa - “oa _ 548, 302-35 35,619 E. nae ....] 8° | (Sept. 26 Less tax we Be 
t Figures include Havana Central Railway, First Savings lve raveak‘aivas| S8%> (one. a4] “OO? “is 
URUGUAYAN , First Savings Investment Trost. 6 P we . 
e . an ardy . a oe oe 
General [nvestors and Trustees. ‘ ir} 
Central Urugaa Lwecks\Se & & + endon Electri rustees.. 1| Tess t:x 
os t.1 £ ectric Supply ........ ” 
©. Urog, (Hest, Kxi.)}l1weeks mee] ML | “aqasle aul] aaasl “asme | Haney Temlincse (Brewers)... aoe tt . 
Q-Urog.(Morth.Ext)|iiweeks| 15, 188 4723)+ 211) $2928 436 | Inte tan Bros... onc > eat ‘nl 4 
Bri)liwecks| _15| 11 | 22531¢ ol] aseasl. ar | eee ee eee ‘ 
CANADIAN. John Dick nson and Go..:..-...| sae Oct, a | 10 | 
iggins .......... oe aia si 
Qanadian National | | 3 Kayser, Ellison ...... i 5i% a e “ss 
Canadian «=|37 weeks Sept,14) 19,138) 5,602 3+ 833,007:181 ieb g’s Extract of Meat ....... Less tax 5}? 
Pacific . .|37weeks|Sept.)4| 14,670] 4,461,000] + 904,000 auras «estsge London Brick Go, and Forder i eB os ‘arg ; 
. an ee } 
ini pnereetnin pedal EERE te i leringronemonseigayl Midland | Electrio | Forsers || 95° fens 21 Les tai Ls 
ution ...... | 
Gt, West. of Brasil. .| 37weeks & z Municipal Trust, Det........... [6 p.s.*|Oct. 15 or a 
. Sept.15 & *| : 
laine ........| Tweaks . 15 Vase | _46.900)— Bae Rt be North Mexico tCnlontnatien... | -ene-toa, acme tax & 
= 137 p| 375000) + 10,073.00] + 502) Ransomes and Rapier .......... ms uarterly | + 
; weeks 16' 1538' 54,857) + "B79 ors 816 ‘een woe * Plate trast, Lo Loan, "a a 2%* |Sept. 5 ax free | * 
- Antofagasta (Chili —"s pete’ ts... | "aa Oct. 1 ~ | : 
Ro oes seceecccees te ae a 
gino IGwocksssept.i| ase $o5%0'+ Ssi0\ 1,25 & Selfridges Provincial Stores ....| 3:5 ei. Samana sit 
monthly) 3940.4. 8297 eu + 115,555 | Staveley Coal and Iron ®....| Ht] .- re 14 : 
at $580) SSIS Unetis | Swediet Maton eo 27222527) "BRS loos.” a5} Len tree Le 
OTHER OVERSEAS. Tennant Brow... .i.. 2... f° JOot. 2) ran free | ig | 
Aleoy and Gandia . .|37weeks|Sept.}5 on | ennai <%: cS | Lose saz “ao 
ous sl on | avast s 989 2001+ 67,700 | Wardand Goldstone. a... “ta 
+ ent . HO sesesccecesesesesecs oe Sept. 28 i ae 
Pe (a) Tax free. 
gatistte 


Inuincworts, Morr 

8, AND Co., Lrurrep. Owing to th continued a0 
fed — os directors have decided to withhold payment tor the et 
eating Seanaainee 0a 30, 138 the preference shares of tbe company for the six most 


f ..........hweeks 
(a) Converted at par. (b) Converted at the current rate of exchange, 


TRAMWAY WEEKLY GROSS RECEIPTS. 
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Outpat. Other Notes in Return. Germany, but no negotiations with any German steel corporation 
| T have yet been started. 
sis ene a 9 a ‘The City of San Paulo Improvements and Freehold Land Co., 
Anglo-Burma. iV.g ces sanes » s. a ee that the sales of land for the six months ended 
Anglo-Nigerian ...+.++++++- on ugust 31, 1928, amounted to £1 I ared wi 
Mining ....| 452 - I 1 55,331, as compared with {91 
Sr ccrevenrre 255 o for the corresponding period of 1927. , £91595 
OI no encosacens 3 ee in head eens of London Power Co., Limited, in 
DURGEE _ «s0rernesesoee ~ ** orseferry roa jestminster, has been named ‘‘ E H - 
DDB ..eesceeee 44) Concentrates. oe ’ e .rgon House. 
Besare Mos eR sveverss 35 | Black tin concentrates, with an average per- All communications should therefore be addressed as follows: 
os aia” tin. — ors Co., Limited, Ergon House, Horseferry road, West- 
Bris@is ...ceeeceecerececers e er, S.W.1. 
ebb saeceneeens 44 | Black tin «nd wolf : 2 y oa 
Dolcoath qunaaies mana 85 tons The offices of the Atlas Light and Power Co., Limited, have 
ete soicssnsvvers 18 Tin concentrates. , removed to River Plate House, South place, E.C.2. Telephone: 
past POO) ss -sseeoeses 82:38 | Black tin ; 40 tons arsenic; est. value, £9,981. London Wall 9690 (2 lines). 
a 17 | ee The offices of the Lake Copais Co., Limited, have been removed 
EE trl esnnntinieinnets 8} Tin concentrates. to River Plate House, South place, E.C.2. Telephone: London 
Jantar Nigeria ......+000+- 2 Wall 9690 (2 lines). 
GED ..rssorevcseessaccoesees | 
ri Valley ..cccseccecess - | 
MWUction ....- ee seeeeveveee | at 
Raine Prespeotors aan 78 a BANKS. 
Kaduna Syndicate ...... . BANCA COMMERCIALE ITALIANA.—<According t 
er tes 23 : LE IT. A g to cabled advices 
Kagere (Upna a) fhagananese | ¥ 2 Concentrates 2 from New York participation of American capital in the Banca 
Lower Bisichi (Nigeria) .. re Commerciale Italiana has been arranged by a U.S. banking group, 
ma... Msandee sake asa a Concentanten, headed by Ilield, Glore and Co., and including Lehman Brothers, 
ee 27 | P h Hallgarten and Co., K. H. Rollins and Sons, the Bancomit Cor- 
Mongu (Nigeria) ........4. % = poration, and J. A. Sisto and Co. It is understood that an issue 
Kongele hegeleitions oeue R es of American shares of the bank will be made shortly. 
Naraguta Karama ........ 31 | ee 
=) ee 4 ; MISCELLANEOUS 
Naraguta (Nigeria) ........ 62 a ARGENTINE LAND AND IN 
Nigerian Base Metals...... 284 Concentrates. : VESTMENT COMPANY, LIMITED.— 
Nigerian Consolidated... 20 | - The net profit for the year ended June 30, 1928, amounted to 
Kortbera ae (Bauchi) 150 Value, £22,400; gross profit, £16,400. Sethe’ vacua ts rivers 126,662 ihe previous year, which, with 
ee ene 358 (Fi ae 524, roug t forward, gives a total of £311,061, against 
RE de eae tate, a ret half of Ceneatet £151,613. The balance-sheet is fully summarised in another 
WRTIRE ssescasscesievs 23 coneemtanten and 10 tons wolfram ; est. value a = 1S “gene to place to income-tax reserve account 
ci 1100. ooo (against nothing) and to reserve £140,000, as against 
er areata ae 2 Tin concentrates. x £50,000 last year. The directors recommend a final dividend of 
Sonth Bukeru .......... 4 y 6 per cent. (less tax) on the 747,262 old shares and 3 per cent. (less 
— easnreannines » a wee, fl a0. tax) on the 186,579 1.cw shares, making total distribution for year 
Theindaw ......sccccceee 6 Ue, 45,00. to per cent. on old shares and 5 per cent. on new shares, as 
te Properties ......... Be 3 es against 1o per cent. on old capital. Last year a 25 per cent. share 
Ualed fis Areas: Wigesis * ~ bonus was also distributed. The balance carried forward is 
Wheal Reeth............ . 5 * £27,606, compared with £24,886. With the addition of the 
Yerde Kerri ........... ee 10 - transfer of “£140,000 from general revenue, the reserve amounts to 
ae £173,184. The Las Varas property was sold in February, 1928, 
aa aan oe for £373,016. Twenty-five per cent. has been paid in cash and 
” the balance is payable in instaJments (spread over seven years, or 


nine years at the option of the purchasers, with interest). The 
amount credited to cevenue during the year in respect of the sale 


; Coal. 
Chinese Engineering ......| 44,000 | Sold during week ended Sept. 8th. 
is £177,036 for principal and £9,003 for interest. During the 


Witbank Colliery.......... 
Diamonds. 


Tanganyika .........4. ese] 203 | Car esults 
Tein soellaneous. want Se tanh 5 weet. year the issued capital of the company has been increased to 
wate treseveveeeeee| 1136 Zino concentrates ; assay 44% zinc; 569tons | £933,841 by the issue of 186,579 shares of £1 each credited as 
ead concentrates, assaying 705% leadand | fully paid. The directors now propose that the capital of the 


. 51 ozs silver. 
Zine Corporation .......... 5,384 | Lead concentrates and 4,239 tons zine con- 
as eentrates ; est. gross profit, £16,227. 

H BROKEN HILL, Limitep.—For the month of August the producti 
— eet tons of crude ore were treated, comeing 133 per aon 
centrates aan per ton, and 10°3 per cent. zinc, producing 7,490 tons jead con: 
tine; also 6 670 ng 65 4 per cent. lead, 31°3 ounces silver per ton, and 7°4 per cent. 
headland A tons zinc evncentrates, assaying 48°1 per cent. zinc, 38 per cent. 
Sampena poe ae silver per ton. 7,939 tons dump slimes were treated, assaying 
tons lead ton » 6 ounces silver ton, and 14 r cent. zinc, ucing 760 
and 135 peree a eating eae. = lead, 44:3 a silver per ton, 

: * ; y meen Pf 
ine, $3 per cent, lead, and 38 ounces silver per ton, en 


Reports and Notices. 


Lord Melchett, accompani 
: panied by Mr and Mrs Henry M 

e samenaien on the ‘“‘ Homeric” for New York. oto 
aes fe “ sanetiatty after arrival at New York to Toronto, 
© eee 4, elchett will address the Canadian Club and thence 
On hog —, Mond nickel mines and development at Coniston, 
elena Sans will be joined at Montreal by Sir Harry 
es aati .. party will later proceed to New York for busi- 
chett Wit sti uring his Stay in the United States Lord Mel- 
ae on ress various public and other bodies, including a 
industrial co-operation to the Economic F aculty at 


arvard, 
October The party will return to England at the end of 


company be increased to £1,500,000 by the creaticn of 500,000 
further ordinary shares of £1 each, ranking in all respects pars 
pessu with the existing shares. The board further proposes to 
capitalise £93,384 out of the reserves and distribute bonus shares 
at the rate of one new share for every 10 held on September 17, 
to rank for dividend f1om December 31, 1928. The meeting will be 
held at Cannon street Hotel on September 26 at 11.30 p.m. 


CAPITAL AND NATIONAL TRUST, LIMITED.—The net revenue of 
the capital and National Trust, Limited, for the period from the 
incorporation of the company to July 31, 1928, was £15,657. The 
directors recommend dividends on both preference and ordinary 
stocks at the rate of 5 per cent. per annum (less tax) from January 

1, 1928 (the date of their creation), to July 31, 1925, carrying 
orward £5,657. The net profit from the realisation of investments 
amounted to £5,784, of which £5,483 has been applied in writing 
off the whole of the preliminary expenses, and the Lalance in re- 
duction of the book cost of the investments. Meeting, September 
27th. Transfer books of the company will be closed from September 
18 to 27, 1928, both days inclusive, for the preparation of dividend 
warrants. 


CITIES SERVICE COMPANY.— Net earnings for twelve months ended 
August 31st were again the largest for any year in its history, 
amounting to $32,315,254, increase of $2,535,947 over year ended 
August 31, 1927. August net earnings also set new high record 
amounting to $2,734,710. Company’s net earnings for twelve months 
ended August 31st were equal to over ten times the interest and 
discount on debentures. Net to common stock and _ reserves 
equalled 24.91 per cent. on average amount of common stock out- 
standing, or $4.98 per $20 par value share, an increase of $1,945,564 
over a year ago. 


CITY AND INTERNATIONAL TRUST, LIMITED.—The report for 
the year ended August 31, 1928, shows a net profit of £66,050. To 
this is added £642 brought forward from last year, making £66,692 
available. The sum of £10,000 is put to general reserve, while a 
dividend of 5} per cent., less income-tax, is paid for the year, 
absorbing £55,000. The carrv-forward is £1,692. The meeting 
will be held on September 26th at Winchester House, London, at 
noon. 


DUNSTABLE PORTLAND CEMENT COMPANY, LIMITFD. — The 
accounts for the year ended March 31, 1928, show a credit balance 
of £176.706, against a trading profit of £19,327 shown in preced- 
ing report An interim dividend of 5 per cent. was paid on the 
ordinary stares, and the directors do not recommend a final divi- 
dend. The carry-forward is £13,482. The directors are carrying 
£14,813 to depreciation reserve, also £73,801 to general reserve, 
A summary of the balance-sheet appears in another column. Meet- 
ing will be held at Winchester House on September 28th at noon 














Mr . i 

Mines Te A, Moodie has joined the board of Mapeke Asbestos 
ie and Wile tT. Moodie is managing director of Messrs 

M Scottish Fineo coal factors in Glasgow, and is also chairman 

‘. ae omnance Co., Limited. , 

litector of Se informed that Mr. Oswald Balfour, C.M.G., 


Peco, Limit a Forbes and Co., Limited, has jeined the board 


Major.G : 

peckaie nral Sit Henry F. E. Freeland, K.C.1.E., has been 
0 fill the a of the Barsi Light Railway Co., Limited 
ad Sir Ernest Z caused by the death of Mr. C. A. Anderson, 
t the second ink Bell has been appointed chairman. 
© Hampden C] raordinary general meeting of shareholders of 
rdinary tesolution far aP, Copper Mines, Limited, the extra- 
° appointment va ne voluntary winding-uy of the company 
assed at the ext Mr R. H. Shackell as liquidator, which 
the 3rd jeatinaty meeting of shareholders held in 
eration of the was confirmed as a special resolution. 
coming into th liquidator was fixed at 2 per cent. of all 

e are informed e hands of the liquidator. 
is company hae doe Duffield Iron Corporation, Limited, 
ecently appointed an authorised agent in 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





| Net 







Other Companies. 
Dunstable Portland Cement .... 


Mar. 31 7,008} 157,756) 164,764) 27,329) 21 5 13,482 
Gaumont-British Pictures Corp...| Mar. 31 oe 219,966) 219,966) 70,449} 60,000! 6 45,341 
Theatre Royal, Drury Lane......| June 30 9,492 44,547 54,039 om 15,623; 124 13,416 
Yorkshire Amalgamated Products| Mar. 31 15,290 34,091 49,381 ; 20,110! 10 16,735 


* Half-year. 





es ) 


FIRST CO-OPERATIVE INVESTMENT TRUST, LIMITED. — The 
results of the half-year ended July 31, 1928, show dividends and 
interest received and accrued amounted to £60,706 gross (#.e., 
without eduction of tax), whilst revenue from other sources 
amounted to £3,325. After meeting expenses, including interest, 
bank, and temporary loans, the revenue account shows a balance 
of £49,536. After adding the amount brought forward from last 
account, and deflucting the usual half-yearly dividend at the rate 
of 7 per cent. per annum (without deduction of income-tax) for 
the half-year ended July 31, 1928, and providing for directors’ 
remuneration, the amount carried forward to next account is 
£1,612. In addition to the income mentioned, investments were 
sold durirg the hali-year resulting in a net profit of £30,745, 
the whole of which has been applied in reduction of the book cost 


.of the trust’s holdings. On July ot 1928, the reserves and carry- 
t 


forward amounted to £75,213; the capital of the trust stood at 
41,408,719, the number of members 19,855, and the number of 
investments 696. A classified list of the trust’s investments is 
incorporated in the report. 


FRAS. HINDE AND HARDY.—The profit for year ended June 30, 
ot is £23,722, against £15,966 in preceding year, which in- 

uded a transfer of £12,500 from reserve. The ordinary share- 
holders are to receive 74 per cent., less tax, against nothing for 
1926-27, and 10 per cent. for 1925-26. The carry-forward is £1,975. 
The capital remains at £362,500, reserve at £55,000, and goodwill 
at £39,071. Creditors have risen from £34,934 to £60,119. Pro- 
perties have risen from £84,624 to £115,982. The directors point 
out that a factory has been built and equipped with the latest type 
of looms for artificial silk weaving. Plant is higher at £115,525, 
against £096,581. It is pointed out that new plant has been fixed 
in the silk hosicry branch. This department, it is stated, is making 
most encouraging progress, and should materially increase future 
profits. To cope with this extra production extra dyeing and 
finishing plant has been installed. Stocks have risen from 
£119,488 to £152,042 and debtors from £50,492 to £59,340. In- 
vestments have been reduced from £85,863 at end of June, 1926, 
to £60,819 at end of June, 1927, to their present level of £25,745. 
Cash is at £478, against £3,987, and there is a bank overdraft of 
417,340, against no item under that heading in the preceding 
valance-sheet. Meeting will be held at Cannon street Hotel on 
September 27 at 12.15 p.m. 


YORKSHIRE AMALGAMATED PRODUCTS.—The gross profits (in- 
cluding dividends from subsidiary and other companies subse- 
quently declared) of Yorkshire Amalgamated Products for the 12 
months ended March 31, 1928, were £60,526, against £48,373 for 
preceding year, from which is deducted the provisions for repairs 
and renewals and directors’ fees and taxation, £17,776, and de- 
benture interest, £8,659, leaving £34, Adding the balance 
brought forward of £15,290, there is Za9,380. After deducting 
premium on 8 per cent. mortgage debentures redeemed, £5,535, 


there remains £43,845. The directors recommend placing to de- 
preciation reserve fund (making same into £50,168) £7,000, and 
Paying a final dividend on the ordinary shares of 5 per cent. (less 
— a wrongs 10 Per om for the year, nef per cent., 
leaving to carry forwar 16,734. The meeting will be held at 
Doncaster, October 1, at ae : 





t Free of income tax. 
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| ee inc, 
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Profit | Appropriation. Co 
Balance! After —— alae a te a Periodbaait , 
Company. Endicg — Han of ong __ Dividend. aartet to |——— 
: istri- || Prefce. eserve, | Balance | | 
Account. — | bution, __Ordinary. Deprecia- | Forward. | a |Divi. do 
Interest. | Amount.| Amount.| Rate.| tion, é&e. | rofit, dend, - 
Banks. a oe ae £ £ £ | % £ £ 
Royal Bank of Ireland..........| Aug. 31 | 10,387 68,657 79,044 os 25,500} 10 42,000 11,544 cc 
Breweries. | 
Tennant Brothers ...........+.-| June 30 11,567 82,093 93,660) 8,319 61,408} 15+ 11,933)) 2 
Financial, Land, &c. 
Argentine Eastern Land ........| June 30 1,411 5,284 6,695 - 4,375) 5 2,320)) Av 
Argentine Land and Investment. .| June30 | 24,887) 286,774) 311,661) .. 84,055} 10 27,606 = 
Gas. | | 
Alliance and Dublin .......... --| June 30°} 26,614 63,498 90,112) .. 59,165} 78 30,947/| Av 
Iron, Coal, and Steel. | cor 
Kayser, Ellison, and Co. ........| June30 | 9,245 20,430: 29,675 6,000; 12,500; 5 8,975 - 
Sheepbridge Coal and Iron ......| June 30 | 87,233 39,017; 126,250) .. 33,463} 2) 92,787 
Staveley Coal and Iron........ --| June 30 73,970 204,723} 278,693 «“ 164,380) 5t 114,313 We 
Rubber, &c. 
Banteng ‘Selangor) ..... eoeeeee| April 30 4,241 6.717 10958) .. 4,950} 5 6,008 @ 
Bernam-Perak Rubber ..........| June 30 5,116 6,611 11,727 3,225 3,225) 10 §,277 
Kali Glagah (Java) Rubber ......| Mar. 31 5,008 9,711 14,739) .. 4,923) 5 7,208 
Pahang Para ........:.seeee---| April 30 545 2,199 2,744 os os ° 1,744 
Seaport (Selangor) Rubber ......}| June30 | 18,644 14,736 33,380] .. 7,500) 5 20,880 
Shipping. 
Hazelwood .. = - poues eeeee-| May 16 752 3,91 4,670) .. on . 670 
Shops and Stores. 
Maynards...........seseeeee00+; June SO | 25,821 79,647, 105,468 3,390} 48,700} 123 28,378 
‘Selfridge Provincial Stores ......| Aug. 31 3,026; 214,375) 217,401 ee 168,000 1,130) 
Textiles. 
Fras. Hinde and Hardy ........| June 30 2,628 23,723 26,351) 13,125, 11,250! 7% 1,976 
Trusts. 
City and International Trust ....| Aug. 31 643 66,050 66,693) .. 55,000} 5% 1,693 
First Co-operative Investmt. Trust| July 31°; 2,333 44,967 47,300 398} 45,290) 7 1,612 





Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Thursday Evenisg. 


The general tone ¢f the market for the all-favoured cereal 
tinues very quiet, and any change in prices is again in buyer 
favour. The general run of quality regarding native wheat 13 
unusually fine, but, in spite of this, farmers have to accept (- 
partively low rates owing to fierceness of competition from for" 
kinds. The movement of the Canadian crop has assumed lat 
proportions, and thus the market is afforded but - 
encouragement, as buyers are inclined to reserve, “— 
ing that to a great extent sellers are in their ae 
The near Continent and also Mediterranean destinations continue 
to absorb fair quantities of Canadian wheat. Feeding stuffs me 
a quiet sale, and prices in most cases tended against _ 
Wheat quiet and prices generally lower. No. 3 Northern "7 
toba ex-ship 44s, No. 4 Vancouver 42s 6d, Atlantic 425, \° ' 
ditto 40s 6d, new crop Manitoba October-November No. ! es 
No. 2 458 gd, No. 3 448 3d, ex-ship Rosafe 63 Ibs ex-ship to aa 
448 per 496 lbs, English new gs to 9s 2d per 112 lbs. = a 
London standard grade 36s, town whites 378, patents 398 a 
per sack delivered in the Home Counties, with 6d to 1s sehen 
less for deliveries in the London districts. Of imported, - Ss 
patents range from 34s to 36s 6d, Minneapolis 355 to 37a to? 
tralian 31s 9d to 33s ex-store On c.i.f. terms — ” 
patents September quoted 338 6d to 34s 6d, export tian oT 
to 32s 6d. Ontario winter patents 35s to 36s, a . forwat! 
32s 6d per 280 Ibs. Maize steady for near positions, r 383 
3d dearer. Plate landed as gd, ditto ex-ship to ae 36s bd 
afloat 35s 6d, September-October 36s, October-Novem al £108 
November-December 37s per 480 lbs. Yellow maize we ditto £! 
ex-wharf, white African ex-ship to arrive £8 155, yeeeregit so 
per ton, Barley slow. Californian ex-store 448 to st ros 48 ® 
Chilian Chevalier 58s to 65s, Australian 535 to S74 mpersiat é 
sos for 448 Ibs, Algerian/Tunisian ex-ship 318 OC. © raged 
ship 30s, No. 3 Canadian Western ex-ship 315 34, 10s 34 to 1S 
American 28s éa per 400 Ibs, English new malting too “La Pa 
feed 9s to ros per rt2 Ibs. Oats steady but veg 4, No? 
27s 6d, No 2 Canadian Western 31s 9d. No. 3 ditto a8 Tavts 
Canadian feed 27s 6d, mixed Canadian feed 235, tanded, pet 
28s 3d, ditto white 31s to 32s, German 27s 6d, 7 white 8 od ® 
Ibs, English new black and grey 8s 3d to 98 3 a digestive bre 
os 6d per 112 Ibs. Millers’ offals steady. Broa df cate! 
8s 3d to 8s 6d, middlings 9s 3d, fine ditto 105 3°) ng cats 18 
gs 6d, light oats 8s, No. 1 oat feed 105, as easier. 
ex-mill per cwt. Oatmeal quiet and occasion®'y ("nets 
moment British millers are apparently unable P 
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wing to the bounty of £4 per ton enjoyed by the 
is expressed in the selling prices. London-made 
oats 228 6d, fine cut 21s 6d, medium and coarse 


German makes © 
latter, and which 


faked 248, rolled 














‘ pipbead 215 6d, whole groats 208 ex-mill per cwt. 

- COMPARATIVE AYERAGES OF GRAIN. 

+ Howing table gives the estimated sales of home-grown wheat 

v- oma os carvest years 1928-29, 1927-28, 1926-27, 1925-26 :— 

. 192-1029 1sa7. isa] 1.1907] 1925.1926 

a 

0 e-gro heat— Owts. Owes. Owts. 

“ Enimated w08 ber Ionessessse-eeeee-] 266589 | 233852] 291,203 | 429.256 

154 : weeks to September 15..... ecccccces 445,050 | 511,960 969,008 1,097,436 
| English a a d a 
5 — evcttnncsanrel wheat per} 531 08] u1/ ue 

amelie ; 
Ig The following is a statement showing the Quanuties Sold and the 








Average Price of British Corn in the t two weeks, and for the 
corresponding week in each of the years from 1924 to 1927 :— 


| QuanTiTIEs SOLD. | AvERAGE Price PER Cwr. 


i Wheat, | Barley. | Oats. | wheat, | Barley. | Oats. 















a 8d 
95 Cwts, Owts, Cwes, | 68 

178,461 | 256,496 62,716 93] 13 9 2 

: doesss | 284109 mas | 92/1 124/ 90 

13,1994.., 123452 | 333,164 60962 | 121 | 175 9 3 

it rE 10S 402,421 } 199,038 72238 | 18i| 14 4 9 8 

Sept.18 1996..| 291205 | 164581 290 | 111/{ 128 8 3 

Sept. 17,1997..| 233,852 | 261,870 g2874 | 108 | 13 4 811 


AMERICAN WHEAT MARKETS. 

Prices have fluctuated within a narrow range this week, the 
influence of bearish crop reports from some sections being generally 
counteracted by bad weather news from others. There was an 
increase in speculative buying and bear covering, and closing 
tices were slightly higher on the week. Quotations :— 


| | 
Jan. 6, Sept 15,| Jan. 4, Bept.12, Sept.19, 
Nearest Furvre. 1927. | 1927. | 1928. | 1928. | 1928. 
Winnipeg (No. 1 Manitoba)—Cents per 
é) ibe. - 


enna woganssteccasics | HM wa) | 8 11 
(Chicago (No. 3 Winter)—Censs per 60 lbs | 1378 | 126% | 130g | 1084 | 109% 














W lame: ~: 


isible supplies of wheat in Canada at 14,816,000 bushels show a 
decrease of 1,562,000 bushels as compared with the previous figures. 
pupplies a year ago stood at 8,289,000 bushels. 








COAL. 


Our Cardiff correspondent writes:—There has been a percep- 
itle improvement this week in the undertone of the Cardiff coal 
market. The marketing scheme provides for minimum prices, but 
io restriction is placed on the power of colliery companies to raise 
dluntarily the quotations for their coals, and it is understood 
at this has been done by one important group to the extent of 
bi per ton for the outputs of one or two particular collieries. 


I 








ing. 
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+ com: ‘loreover, foreign buyers are becoming apprehensive as to future 
oreig2 alues, and there has been a crop of inquiries during the past few 
lange ays. At the moment, however, shipments are being adversely 






flected by a scarcity of tonnage. For South America rates have 
ncreased during the past week by about 1s 3d per ton, while 
ose for the Mediterranean and other directions are hardening 
sympathy. In these circumstances charterers are not fixing 
sinage so readily. Dry coals are probably the weakest spot on 
¢ market and sized coals and duff the strongest. The following 
te the minimum schedule prices :—Best Admiralties 19s 3d to 
8 6d, seconds 198 to 198 3d, best drys 18s to 18s 6d, Black Veins 
$ 6d to 178 ro}d, Western Valleys 17s to 17s 3d, Eastern Valleys 


Jittl 
know 
hands 
ptinut 
ts met 
sellers 
Maa! 







































No. § oa to 178, best small steams 12s 6d to 128 gd, cargo smalls 
75 30 7 to 12s, coking smalls 12s 6d to 12s gd, anthracite best 
arte me 338 to 358 6d, Red Vein large 20s 6d to 25s, machine-made 
1 dob YY 40S to 42s 6d, French nuts 41s to 43s 6d, stove nuts 
8 bent fon rubbly culm 11s 3d to 11s 6d, foundry coke 25s to 36s, 
vy sa uel 20s to 21s 6d, pitwood ex-ship 29s 6d to 298 9d. 

( 

it oo nant correspondent writes :—Business continues on a 
‘a Y Scale, and prices of most qualities are firm. Lanarksnire 


i ® : * 
eicten still in short supply, and best navigations are not easily 
ices e. Nuts are not very plentiful in any district. Shipping 
wtarkshe approximately as follows (f.o.b. district ports) :— 
Shavit el best 158 6d, splint best 16s 6d, splint second, 
6d p ae 178, navigation second rss, steam 13s gd, Hartley 
oss ae 138 6d, doubles 13s, singles ras 6d, pearls 118, 
an e 6d to 10s. Fife—Screened navigation 1§s, first-class 
D198 6d. et third-class steam 11s 3d, trebles 14s, doubles 13s 3d 
time oe 128 6d, pearls 11s 3d to 118 6d. Lothians— 
to 1s on 3d to 12s 6d, secondary steam 11s od, trebles 
Unacreened les 138 6d, singles 12s 6d, pearls 118 3d. Ayrshire 
bles 138 od aon ation 16s 6d, jewel rss 6d, steam 138 6d, 
Ds od. » doubles 138 6d, singles 12s 3d, pearls 11s 6d, dross 






















OR 


Our Sheffield 
: correspon sats - . ; 
the South Yorkshir dent writes :—Conditions are improving 


Use € coal market, especially in the demand for 

nd ee . ‘ Tecent increase in exports * being maintained, 

bout 6d lately sn Prices of blast furnace coke have gone up 

bke is also fn? “aty from 128 to 138 at ovens. Patent oven 

hel for the oe there being a considerable demand for such 
nternal heating of buildings. 
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TRON AND STEEL. 
We extract the following from the weekly report of the London 


Iron and Steel Exchange :—The market is developing a distinctly 


healthy tone. The autumn demand has not fully matured, but - 


the prospects are decidedly good as far as can be judged by the 
increasing volume of inquiry which has been circulated both on 
home and export account. Reports from the Continent indicate 
that after a week or two of comparative quietness business in 
Continental iron and steel has again become active, although British 
buyers have taken little part in this business, as they still regard 
Continental prices as being much too high for this market, particu- 
larly in the case of semi-finished steel. A number of the Conti- 
nental works are still out of the market, or are quoting only for 
such specifications as suit their own programmes. In these circum- 
stances British buyers find it more convenient to deal with home 
makers, whose prices in many districts are now competitive with 
the quotations of Continental makers, and who have the further 
advantage that they are able to give early delivery. So far, how- 
ever, the greater part of the business that has gone to the British 
works has been of a hand-to-mouth description, although there are 
signs that consumers are inclined to place forward contracts. A 
further encouraging sign is that there has been a slight improve- 
ment in the home demand for pig-iron, and a certain amount of 
export trade in this material has been done with the Continent. 
Other overseas markets also appear to be waking up, so that 
the position is brighter than tor some time. , 





Our Middlesbro’ correspondent writes :—Pig-iron: There is a 
distinctly better feeling prevailing throughout this district. There 
has been an increased demand for the small available output of 
Cleveland iron. Makers, however, have not yet altered the price, 
which still remains on the basis of 66s for No. 3. There is a 
fair inquiry for hematite, and mixed numbers are firmer at 7os. 
This price, however, might be shaded for a large order. Stocks 
are being reduced. The manufactured iron and steel market is 
certainly healthier, and the steelworks have been receiving more 
orders than for some considerable time. This is no doubt due to the 
absence of competition from the Continent. More inquiry has 
been received for shipbuilding material on account of the slightly 
increased activity in, this trade on the North-East Coast. Prices, 
however, remain unchanged on the following basis :—Steel ship 
plates, £8 7s 6d; steel ship angles, £7 17s 6d; iron bars, £10 55; 
steel rails, £8 10s. The iron ore market is firmer, with best Rubio 
at 22s 6d per ton, but very little business is being done This is no 
doubt due to the fact that works have now fewer blast furnaces 
blowing than they expected. With the Swedish strike ended, ship- 
ments are again taking place from Narvik and Lulea, but normal 
deliveries cannot be expected for some time. Blast furnace coke is 
an easy market at 17s 6d per ton delivered at the furnaces. 





Our Sheffield correspondent writes :—A more hopeful sentiment 
prevails in some of the principal branches of the steel trade, 
although business in ordinary competitive lines continues poor and 
generally unremunerative. Large orders on which a profit can be 
earned are still few and far between. Soft basic steel, however, 
is in request, and the depression in best acid qualities is a little 
less pronounced. Several of the heavy steel forges are busy on 
special work, notably large hollow forged shells for high-pressure 
boilers, and steel balls for stone and ore crushing machinery. Some 
of the balls used weigh up to 6 cwts each. A unique job this 
week at Cammell, Laird and Co.’s works was the casting of an 
anvil block of solid steel weighing 95 tons after being machined. 
The block is intended for a powerful drop stamp. Rolling mills and 
forges working for the local trades report that the usual autumn 
revival of buying and inquiries has not yet made its appearance. 
Nevertheless, important contracts are being booked in various 
centres of the country, which will call for considerable quantities 
of Sheffield steel products, and manufacturers are hoping to benefit 
by the Government schemes for relieving rating burdens, and re- 
duced transport charges. The demand for hand tools continues to 
be greatly below the existing large output capacity, and there is 
much cutting of prices in the trade. Slackness is noticeable in the 
saw, file and plantation tool departments. 





Our Glasgow correspondent writes :—Although there is no in- 
crease in the number of furnaces in blast, there is some increase 
noticeable in the volume of business in pig-iron, and prices are 
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unaltered. The improvement in the steel trade is maintained, and 
while most of the plants are working considerably below capacity, 
the majority of the works are getting fair outputs, and some which 
are engaged on - ey engineering and structural sections are 
very well employed. Current prices for beiler plates and sections 
are {£10 108 and £7 178 6d respectively, beth delivered Glasgow 
stations. In the malleable iron trade the position is unchanged, 
and there is very little business passing. Tubemakers and sheet- 
makers are still in a more satisfactory position than the other 
branches of the iron and steel industry in the West of Scotland, 
and galvanised sheetmakers are now booking considerable tonnages 
for delivery early next year. Price for black sheets 4 in is £8 15s 
per ton delivered Glasgow, and for galvanised and corrugated 24- 
gauge £13 12s 6d f.o.b. for large export orders. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Wednesday, says .— 
For a long period raw wool has completely dominated the marie. 
and during the whole of last season values steadily moved agains: 
the buyers, so that at the end of the selling season prices were ;; 
the peak. This upward movement in values was the direct resyj: 
of spirited buying in the primary markets on the part of Cy, 
tinental and Japanese operators, and prices of raw wool attaine; 
a level entirely out of harmony with the prices of tops, yarns ani 
piece-goods. Now there are distinct signs of a weakening in th 
wool position, and there seems to be some prospect of wool bein: 
obtainable in the near future on a basis more in keeping with 
what users can afford to pay. Confidence has been shaken, an; 
business in tops and yarns will be erratic until the new levej «: 
values has been established. The danger is that the decline ma; 
be carried too far, just as the rise was overdone, ard in viex 
of the uncertainty both spinners and manufacturers will certainly 
operate with extreme caution during the next few weeks. Ap. 
other very potent factor influencing values is the restricted cop. 
sumption, and it would appear that at long last the actual state o 
trade in the products of wool is to have some bearing upon th: 
price paid for the raw material. Meanwhile all quotations fo; 
tops and yarns are largely nominal, owing to the absence of bulk 
business, but the position all round favours the buyer. It wil 
probably take some time to readjust values and restore confidence, 





Our Cardiff correspondent writes :—On the Swansea Metal Ex- 
change, on Tuesday, the tone was both firm and buoyant. The 
terms of the proposed agreement with American tinplate manufac- 
turers for the division of the export trade were approved, and 
the immediate effect was a hardening in the prices of tinplates, 
which were quoted up to 18s 4}d per basis box, compared with 
18s 3d the previous week. The steel position is also firm, and 
there would appear to be prospects of an increase in the price of 
steel bars above the present minimum of £6. Foreign bars have 
hardened up to /s 15s. Galvanised sheets are also firmer at 
£13 108 to £13 12s 6d, compared with £13 10s the previons week. 
Shipments were less active last week than in the previous week, 
and stocks increased to 224,356 boxes, compared with 159,563 boxes 
at the corresponding period last year. 











COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The result of the opening of the fifth series of London sales las 
Tuesday was quite in harmony with the anticipations of the great 
majority of the members of the Bradford trade, though this does 
not make the position now revealed any more satisfactory. It is 
entirely the result of the development of an urgent necessity for 
an all-round revision in order that users might again have an 
opportunity for handling the raw material on profitable lines. The 
lead was given at the opening of the season in Australia, when 
values were no higher than a year ago, and competition was then 
seen to be less excited. Practically all qualities of greasy and 
scoured merinos, and crossbreds from 4o’s to 58’s quality, depre 
ciated 5 to 10 per cent. at the first sale. ‘This puts wool on to: 
more usable basis, and it now remains to be seen whether currett 
values are really acceptable. Even yet it may be questioned 
whether values have actually touched the point from which : 
rebound may be expected, but the opinion expressed by Mr. Harr 
Dawson, that ‘‘ there is no need for panic,” may be fully endorsed 
The only danger at this juncture is that many spinners and man 
facturers will refuse to see that the bottom has been touched unt! 
it is too late, and will ultimately be compelled to cover contract 
when prices are once more against them. The course of values 1 
London has shown that the wool textile industry is not in 
healthy state. The trouble is that there is far too much machinety, 
either standing altogether or only partly occupied. A reduction 
of these stocks of tops in French, German, and Belgian condi: 
tioning houses is necessary not only as an indication of an imme 
diate increase in consumption, but also to ensure greater ct 
fidence in wool buying. The quantity of wool in sight is no ™ 
itself excessive for machinery requirements, and once values at 
adjusted the trade should revive. 


OTHER METALS. 





Tin.—A marked upward move occurred in tin this week, due 
to stimulating foreign advices and certain trade buying, which 
induced a good deal of covering. Stocks in London and Liverpool 
warehouses were returned at 2,522 tons, compared with 708 tons 
at same time last year. Cash moved to £217 15s, then to £216 
2s 6d, and £216 15s, three months £214, but later reacted to £212 
58s, improving to £213 10s. 

Copper also well supported and dearer. Cash reached £64 2s 5d 
and distant £64 13s ad. 

Leap firm. Good, soft foreign pig October sold £22 2s 6d. 

SPELTER, after a fair business, assumed a quieter tone. October 
sold £24 7s 6d. 

ANTIMONY, regulus, September-October £ 39. 

QUICKSILVER.-—£ 24 5s to £24 10s bottle. 

SEE ss 


THE OOTTON TRADE. 





LIVERPOOL, Sept. 19, 1928. 


In the earlier part of the week the market declined on hedge 
selling, but on reporis of a tropical storm on the Atlantic Coast re- 
covere¢ some 25 points. As, however, the cotton belt escaped 
damage, the market lost the advance and closed to-night some 
30 points lower than a week ago. Spot sales for the week 13th to 
19th (inclusive) are 43,000 bales, of which 28,470 American, 2,500 
Brazil, 6,250 Peru, 2,,00 Egyptian, 550 African, 1,500 East Indian, 
and 83> sundries. Imports for the same period are 29,016 bales, 
of which 9,944 bales are American, 1,571 Brazil, 10,368 Egyptian, 
1,522 African, 5,438 East Indian, and 173 sundries. Quotations 
to-day are:—American middling 9.78, Egyptian F.G.F. Sakel 
17.05, Egyptian F.G.F. uppers 11.20, Brazil fair 9.08. 
Peru G.F. mod-rouzgh 10.60, Peru G.F. smooth 10.73, West 
African middling 9.5+, and East African G.F. 12.20. 





HIDE, LEATHER, AND ALLIED TRADES. 


The hide position is not yet stabilised, and although tants 
are reducing input, domestic hides are again slightly deartt 
best cx hides selling from 10d to 10$d per Ib, supplies being rathe 
scarce. Celfskins temain steady without any important on 
tion in price. Foreign hides are again a shade weaker, and It 
business is being done in River Plate hides, the Umited SW 
being the main buyers. Best Argentine fregorifics are n0W 7 
ing at 1143d for ox, whilst 124d is wanted for cows. Saladeros # 
quiet, but Russia is in the market, and has bought at mjdtony 
The River Plate macket is uncertain, and a limited busines © 
B.A. Americanos has been done on a basis of 178d. ea 
a slight weakness in African hides, and Capes have - a 
173d to 183d per lb. Australians are, however, firm, a Chical 
works hides have sold at a slight advance. Cables from a 
report the packer market as slow and easier, although a 
Steers are still nominally quoted at 244 cents. tations, aff 

Business in sole leather is not yet up to expecta isé 
there is more talk of concessions being made on accumu the hi 
better-class bends. Common grades of dry hide bends 1n nail 
averages are still wanted, and as stocks are low — net za 
prices. Repairers are still quiet owing to the fine — 
are ordering very little leather. Offal is barely firm, we ders 23! 
are current of lower prices being accepted for stout . rele 
bellies. Trading in upper stock 1s quiet, ee iriat 
to order only for immediate requirements. Some saa rust 
to have enough orders in hand to work full time on = pare 
butts, semi-chrome and linings, whilst others are a ne dems! 





MANCHESTER, Sept. 19, 1928, 


Trade throughout the market is slow in expanding, but on 
the whole rather more contracts have been arranged during the 
past week. The wide fluctuations and the tendency towards lower 
values in the raw material have a restraining influence upon 
buyers. There are decided indications, however. of improving 
demand. In cloth for India inquiry has been plentiful, with fair 
sales in light fabrics and fancies. Better news has come through 
from Calcutta, stocks there being reported as low. A few more 
tentative offers have been met with in greys and whites for China, 
without much being done. Rather more business has been offering 
for Egypt, South America, and the Colonies, chiefly in printing 
and finishing styles. There has not been much activity in home 
trade fabrics. The undercurrent of demand in American ani 
Egyptian yarns, especially in the latter qualities, has shown some 
improvement, and on the whole there is rather less weak selling 
on the part of spinners than a few weeks ago. 


Comparative Statement of the Cotton Trade. 






— Bakellaridis Fully Good’ Fa 


’ the 
aan seeeeeeees DOF leather is selling slowly at slightly reduced prices, but "i \ a 
Yarns—33's SOcececesorseovccessse e y . g . , 
— Wawett .......... 0 OSt E for black glacé kid and light willow calf is fairly gooe are 
— 00's twist(Egyptian) ........per at Sos wees winter aoe eer cae whilst the - 
much wan except in the darker tan Sh. . The 
pe. inne tee doing in reptile leather is quit, for the time pete next, aot! 
eeeececece i j in 
Seis. alte 3 pn . ae eee Be and Leather Fair opens in London o 


very large overseas attendance is anticipated. 
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VEGETABLE OILS AND OILSEEDS. 


Markets have continued quiet, and only a moderate business 
_ has been done. Linseed oil ,though in poor request, keeps fully 


et, steady, as crushers decline to sell at current market figures. 
nst Present value is atcund £28 ros per ton naked ex Hull mill 
at for spot and month and forward to April. Cottons also have 
ult been in some demand, crude Egyptian being held for £30 5s 
~ and technical refined £33 58, and common edible £33 10s. Other 
led seed oils are nominally unchanged. In the oilseed section there 
ind is but little demand for linseed. Tlate to Hull has been done at 
the {ig 2s 6d September- October and October-November, and this 
ing remains the value, with the later position probably 2s 6d more 
” money. Fur Bold Bombay to London £17 7s 6d prompt has been 


conceded. The quantity of linseed on passage to Europe has 
increased to 212,300 tons, which is 45,500 tons more than the week 





in previous, and compares with 145,100 tons a year ago. This is 
aly no doubt affecting the market. With a lower range of values 
s buyers of cottonseed have been more active, and a fair trade in ternationa 
7 new black Egyptian > ae a7 at £9 10s September- Ba In - 
od October and November, while £9 11s 3d has been paid for | mnsactions 
“a December-January, with. Sakellaridis done at 10s per tou below nking Tra ’ 
for black. Soya — ee and £11 5s accepted for a cargo on 
a passage to Hamburg. Trade in oilcakes is slow, with prices barel ‘ . 
a ade. : P y Commercial Letters of Credit 
a Collections Foreign Exchange 
OVERSEAS PRODUOE. Bullion and Currency 
F00D, BEVERAGES, &c, 
last ——— is a ney Sanat for all descriptions of British p 
eat refined at previous rates. Tate and Lyle’s granulated, No. 2, also ‘AUL M. Warsurc F. GoopHuE 
does London and T.L., 26s 14d; month, forward, 26s. Colwick and Kid- Chairman se : 
t is derminster, ready, 25s 74d. Home-grown factories, October to . 


- for December, quote 25s 744, ex works. Dutch J, spot, London, sold, 
an 258 3d; white Mauritius quoted 248 44d to 248 74d, as to quality. 
The Shipment parcels quiet, steady. Czecho granulated, ready, 14s 14d; 
shea November-December, 13s 14d, f.0.b., Hamburg. Duich J, November- 
then December, 138 43d, f.o.b., Rotterdam. White Java, September- 
of October, Hamburg, 138 14d, c.i.f. No change to Calcutta. Foreign, 
ptt 9% per cent., centrifugal, September-October, 10s 6d, c.i.f. White 
a’ Terminal steady. Fair transactions include, September, 138 23d; 
aa December, 13s 6d; March, 138 ofd; May, 14s to 148 ofd; August, 
~ 44s 24d per cwt. Cuba receipts last week 41,600 tons, against 
as 36,660 last year; exports, 96,410, against 67,398; stocks, 716,310, 
se ener 738,800. Stocks of raw sugar in the three chief ports of the 
al nited Kingdom, for week ending September 1 5th, totalled 74,836 
al ‘ons, against 71,347 at same time last year. 
oa COFFEE.—The market remains generally quiet with chief demand 
al ~ useful liquoring parcels, but prices show no essential change. 
a ‘ — bold sizes, sold 130s to 140s 6d. Jamaica, good colory, 
te p séd. Santos varieties for shipment are sparingly offered and heid 
a or Comparatively high rates. 
mM, COCOA.—Market generally quiet. Accra, F/F, November-January, 
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4 Adams Court, Old Broad St., 
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range from 30s 6d to 34s 6d; and larger, 45s to 62s 6d. Apples: 
Californian, spot, sliced, extra choice, 110s cwt. 


CANNED GOODS. 











ction sold 47s, f.o.b. In the Terminal i 

ondi- ber, 518. 9d to «18 6d: section, October » sold, 528; Decem-| GANNED FRUITS.—Market steady, with a moderate business pass- 
mme sts 6d, 9dto 518 6d; January, 518; March, 51s; May, 51s 3d; July, ing. Singapore pines quiet. South African in small sup pe 
| = and the week, 53,660 packages, Indian, were offered and Reaction Small supplies of Italian tomatoes, and market firm, 
; att competition regarding all useful to fine} QaNNWED FI8H.—Market steady for sardines. Portuguese clubs 





quoring teas, and for which prices showed i 

' ‘eas, and | no change. Pilai 

oor beemeny fractionally we in order to effect sales. Quite ; 
~ oo the 24,257 packages Ceylon brought forward 
aly just - ive liquor was apparent, but those light in the cup were 
b id neon ees, while common and thin sorts declined 3d 
iulipagien lum generally steady. Java auctions steady to 

‘-—No improvement in d 

i nm demand on European account, but 
et firm for all Eastern grain on sustained oe from Japan. 


quoted 5s. Salmon in fairdemand. Red talls quoted 42s 6d to 45s; 
pink halves, 32s 6d to 35s. Moderate arrivals of Japanese crab 
clear steadily, and up to 95s quoted for best quality. Lobsters 
continue in request, and best quality sparingly offered. Halves, 
quoted at 140s to 1458; quarters, 77s 6d to 82s 6d. 

CANNED MEATS.—Quiet of sale, and late rates were maintained. 

CONDENSED MILK AND MILK POWDERS.—English, tull cream, 
sweetened : English, spot, 46s 6d; Dutch, 42s 6d ; September, 438 6d ; 
October-December, 448 6d. Machine skimmed sweetened: English, 





















athe y. eats, Burma, September-Octobe 

er Me: S-Q., to Cub ctober, London, Continent, quoted, : ; September, 28s ; October-December 

a led, 8 - pom ae Fair demand Spanish for the U.K., and a a in 5 anes i Powders ‘Spray, F.C., 26 per cent., 2 by 

Stats if, Bran slow, unaltered. 6d; September-October at 18s 3d cwt., | 56 1b tins, prompt shipment, roos; Spray, M.S. (1 cwt cases), 528 6d ; 

x sh 8.—A good demand acai f i Roller, F.C., 26 per cent., 858; M.S., 445, all net, duty paid, ex-wharf, 

| FM on cessation of pratt — or all qualities, and market very | London. On the grocery side, F.C.S., 21s; M.S.S., 128 9d to 13s, 

‘it [EP S. 318 6d to 338; Octobe ‘Dew butters, spot, London, | basis per case, usual packing. 

ess 12 sadon. Rangoon haricots, sr ecember, 32s, and buyers, c.i.f.,| H@NEY.—Firm, with a steady demand. Jamaica quoted 328 6d to 

so i, October-N » Spot, London, found buyers at 22s. 50s; Haiti and San Domingo, 31s to 50s cwt. 

Sa ME™D small haricg ne wember, London and Hamburg, sold, 28s 6d.| ~~’ 

a s, September-October, held for 38s cwt, f.o.b., | RUBBER. sa Bi 

hicag’ -—Rather : Market without icular change, with only moderate sa 

baa ‘ey 208 ol pe outa. t Japanese, spot, 203 ; September-October, effected. Standard Teast, spot, and October, sold, 83d to 83d; 
WIR —A fair demand fo November, 8fd to to 8d; December, 834d to 8gd; January-March, 

, ast ia’ Pot, 8 43d: Lam hn and market firm. Black Singa- d; April-June, 9d lb. London landings last week 2,917 tons; 

ots natok tC 1s 38d and aaa — Gitar: ue aan deliveries, 2,284; stocks show an pee a i week of 633 tons at 

white, ° , mber, 1s 23d to 1s 24d; i i riod last. 
» hig 18 topd _ August-Oct , 18 1ohd; October-December, 1s i 32,110, against 66,660 at corresponding pe 


cc ed d d llers continue to pre 
JUTE.—Market again mov ownward as selle . 
dominate. Firsts, August-October, quoted £30 153; October-Novem- 
ber, sold, £32 to £30 153; November-December, £32 58 to £31 58. 
Lightnings, October-November, quoted £27 15s ton. a 3 
on the rsth inst., 47,165 bales, against 1 3,643 last year. Final fore- 
cast 9,916,000 bales, against 10,229,700 last season, of which ultimate 


i each ,000 bales. ; 
WEmneree inactivity 1° still the salient feature in this market, and 
quotations in most instances are nominal. Jz, October Dooumbes 
sellers, £34 108; K, £30; L2, £24108; M2, £24 5s per ton. There is 


royals choice, 95s ; fancy, 978 6d; A i to note in the position of African or Mexican sisal. 
best, 1138; ‘second, gos ; third, 71 Cie. Manile receipts for the past week totalled 33,000 bales, compared 


80s; I ; 
63s; nee bys. 6d emma choice oT with — 1927. Estimate for next week, 28,000, and following 


Cloves qui 

age in th i. aulet, unaltered, both spot fi . 
a September gues of tapioca, either Singapore, ae ‘om 
K Dutch tertons tal TIs 6d; Novembe: -December, 11s 9d, c.i.f. 
Maltered. Afr; Ptember-October, 128 104d, f.0.b. Tapioca 

Dried), oes Singer, spot, 528 per cwt. 

ade quiet ae mes Market firm, and spot stocks limited. 
to 85s, as to qualit sultanas: Smyrna, quiet, steady. Australian 
" 558; unbleached ; Californian bleached, 47s; Cape bleached, 
» With a fair »3 Fn to 458. Raisins firm, quiet. Dates 
Owing to high os ; . ne first tide, business at a stand- 
ian pears, extre; vaporated fruits : Californian plums 
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‘$36 THE ECONOMIST. 


[September 22, 1999 


LL, 


OOPRA.—Business again confined to narrow limits, but prices show 
no material change, as sellers refrain from pressing. Straits S.D., 
October-November, Retterdam, sellers, £26, with others quoted at 
proportionate rates. Palm kernels, October-November, Hamburg, 
£20 38 od per ton. 

SHELLAC.—Market firm. T.N., spot, sold, 230s; October, 229s; 
December, 219s per cwt. 

TALLOW.—Messrs Colchesters and Woolner write on September roth 
as follows :—The tallow market was fairly active on the spot during 
the week, and prices are 3d dearer for medium kinds, 9d dearer for 


_— fat : white, none; pale, none ; benzine, 33s; melted stug 328 64 

f.0.b. ' 
MISCELLANEOUS.—Coconuts quoted 18s to 22s 6d per 100, Co; 

Ceylon, £18 tos to £40 ; Cochin, £22 10s to £40: Ceylon bate 


to £25 10s; cinnamon leaf oil, 4d; citronella, Ceylon, 1s od; java 
1s rogd. oe 





METROPOLITAN CATTLE.-—September 19, 
British Beasts, per stone of 8 lbs to sink the offal. Sheep per stone, 





inferior. Business has been possible in parcels for shipment from | ,, ee 04 Bes aout 
Australia to London, but freight to other ports has been difficult to RAE ororoeee . s Canedian” one is 
obtain. At auction to-day 668 casks tallow were offered, and 464] Cambridge........... ee ... | Sheep—Downs.......... 80 9% 
were sold. Quotations are: —Australian mutton: Fine, 44s; good to | Short Horns ..... eters : . 32 vn Ste eeereeens “ 
fair, 438 to 41s; dull to dark, 40s 3d to 38s 3d; hard, 438 6d.| Devons og 4 6 8 | «Scottish we fs 
ee ees Fine, none; good to fair, 42s 3d = 40S; _ to | Leicester rants........ - .» | Lamb—Downs 32000552 9°40" 
398 Gd to 38s; sweet, 46s. Present shipment m Australasia 
—Go mixed, 41s 6d. Present shipment from South America— LONDON POTATO MARKETS.— September oo. 
428 6d. The market letter is 1s dearer for tallow. Stuff unchanged. 8 a - a 
Town tallow, 38s 6d per cwt. Rough fat, per 8 Ibs value, 8d ; melted English Edward.............ssesescscsecsecsssscecesecs 60 00 
stuff, 27s 6d per cwt. Quotations are: Town, 38s net cash, naked, ” Queens sande eh>seinhdhd> sn egntennens anbowndien $0 56 
ex works. Country—Frail casks, 38s 6d; home melted, shipping EG co rr tiamkelcceretans 64 Oe 
casks, net f.o.b., good coloured, 40s 6d; fair to dull, 39s 6d to 38s 6d. BEE -dvnddnsovssendéctnidddnhdeddbebsndsedes shies. 46 50 
COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 
The prices tn the following list are revised with the essistance of an eminent firm in each department, 
LONDON, Tavunspay. DYE STUFFS, &0.— sdesa4 nrale—2. Copper é : é z ae ae ory ls 84, 
COCOA—Duty, British grown, aan. nom Ghosts (eeneng)...... 986 0.6 | MWdamenenio 2 4! 
Se 44, foreign, 4scw) s 2 © 4 | Madras, Ginger ..........37 6 0 0 | _Stendard............ 64/1/3 64/26 Orystallised .......... 40% 0 
a ccoence nem & . : : Gambier, block .......-.. 326 00 Root tee Te per ton ee ange Java, white, fae ie 
Secccccossoececos eeee0s nom eerceocs I an.-Mar, ¢Q 
Cepten, plantation coceee = = : pao £s Sette GS: rgesses? i “— Do U.K..... Sept-Oct, 13 14 0 0 
net =2..n...2.. GS 0 6B 0 | pemmmeezercesces-DOE 0OR = ROMS Bo he ban. 2800 G00 |  eanae isndon— 
lc, Jamaica .....0- ellow Orystals ..... 24700 
OOFFEE—British grown. OUbd .ccccccccccccecccs nom Standard, cash... 216/15 0 217/00 Cu cena acess a a eo 
Os 44, foreign, 14s cwt ‘ Lima Wo0d....ccccsess nom OILS—Fish, per ton— & e & 8 Crushed POC reocereres 27 6 2% 0 
B, India, fine ord gd. midi24 5 150 0 Logwood, Campeschy ee nom sPale.....c.0.000-. 48 0 OC Granalated........... 2% 0 % 1 
Do to fine...... +162 9 168 0 Ondaras .....+..--.. nom » P. ton net,naked 2910 0 0 pendeccmsdoce. 2 3 BE 
Coste Rion, ord. so mid..110 2 180 0 | ,gamaloe ...0.0..0...0. — cosorerees 4210 0 0 PUCCOS »orereeeeere.e.. 20 104 25 1s 
Good to e caieamaail 0 183 0 es aannees awa o nom Crade Peevececeveresece 10 0 0 Home Grown (prompt) 25 6 % th 
Cinsel Aenesionn, gf. en8. | ‘ ni sha “it ecoee . . Saitee soatea eoccoe - x : ; SPICES—Pepper, lb— 
Mid to fine...” 130 0 156 0 Riga ZK ae eas a 94 9 97 0 — “— eka 39 0 0 0 Seentttes tate Witte “* 2 1 00 
ae 0 ill 0 Pernau HD aac ne nom Seg cad 46 0 0 0 Black gapore @erere 1 4 00 
Colombian, ordinary .... 95 0100 0 | Slanets Medium lstsort103 0 0 © | paim........ccccccceues 36/010 37/10 | pawnite ccccsosere 3 8 
Do gd. ord. to low mid. 105 0120 0 | FRUIT— o 4 4 4 | Lard, American ........ 70 0 18 0 | Cinnamon “igs sory 7. S49 4 
De Eidto ae revreelD 0 158 0 | Oreages,Denina Vain 9 9 8 9 | mecleam—Oil nar dibe Onoy “oo | Opera levion oF 
CHEMICALS— Do 8.African boxes 18 6 24 0 | Ol) Gekes Linesed, ug. " idtetneeeabecess O08 
Ces ore Sew Sy, 2600 Do Jaffa boxes 144 00 00 ton ® £12/0;/0 £12.2/6 ee Sees Se adil 326 0 
eccccccccccccces O 0 4 Do Brazilian boxes 15 0 18 0 Seeds—Linseea— . &éeAd4 Clovee— sibar ...... ou ot 
ee 0 0 4a Do Murcia 4 case 300 0 0 0 0 Le Plata,p.ton Sept-Oct.. 15 6 3 PONANG. ..cccccccceses: 1] 8 10 
Hnglish less 5% 1 44 © O | Melons,Valenc’n case 24's 16 6 0 0 Bombay, p.ton Sept-Oct.. 1717 6 Madagascars.......... Ol 06 
Foreign ....+...00.. 1 4 1 44] uomons, Naples...,cesss 0 0 0 0 | Caloattap.ton SeptOct.. 1715 0 | SG MSR es 0 01 
Oream of Tartar— - PORTLAND CEMENT—Bess English Calicut ............ 82 6 00 
Peetan bee ome lane % 5 § s 8 oo oe ee 0 0 0 ton delivered, London 53/0, 65/0 | Japan ................ 6 0 0! 
sees pee i Do Murcia ....cases 0 0 0 0 hardening ‘'Ferrocrete,” 7/6 Jamaica, ord, to good.. 90 e 
> - ws are Gr , Lisbon, white,bxs 7 0 10 6 ton extra, Mace. .cceccccesee oper Ib 2 a 
Ps ia, carb. ......ton 0 2 y "Bo black ,, 10 6 15 6 |“ ** brand Alaminous Cement Nusmegs, 66's daseoene 8S ‘7 
M White ....ton 18 10 19 0 Almeria ........varrels 10 0 37 0 - $0 per ton, UP SERS Bs. -0000--.+ b § ; 
bevesesececeseoAl4 O 25 G | Val Ont. .....-..00:.. 7 9 9 8 | PROVIBIONS— ats ee, 
ee ea § 19 8 Australian (var) boxes 0 0 0 0 “Sao " seees-196 0180 0 Deeb GeettEn  ncrees.0 39 08 
see -perows 65 0 70 0 | | Cal. (Gravenstein) brs. 12 6 15 0 Do factory ..........140 0144 0 ET cetadibenenensinese 42 3 00 
eacteneue 2/6 Pomegranates Mala cases ll QO 12 6 Australian I 0 186 0 TAPIOCA— 2 cwt.— 
Susae, ren. -eoe per ton if 0 0 ooo » 10 . = 6 osdenohedbied 2 : B. I. Flake, fair, spov.... 23 0 s 
Qalomsl venneessssparis 6 3 : é Hualian P.O. o-ns--, 68 0 Now Zealand......00.172 9190 0 ee a8 6 
Sttrase of Gods “Sper top 12/1000 14040 N.Z., FLP.tair, Sep-Nov. 51 0 angd.—irish......102 0119 9 | Tma—aa , Britis 
Potash— net.. 0 2 0 HIDES—Wet salted— eOcococorervereces 3 108 9 ee at rt lb— 
Seervceccccceee 0 8 0 9 Australian coocee DOF 1D 0 58 0 103 epensenoeesesiae 0 104 0 Indian and Oeylon— ae a od 
Do Foreign.......00 0 $3 0 % West Indian eeeocesece 6 4 010 eecccecoceocore oom Pekoe seccccocesecece 0 23 
Bulphate ecoee per ton ll v 13 0 Eamennorersrenerseacs 0 6 0} Dutch Coccceccococccose 0 102 0 Broken Pekoe oenenee 0 Il a7 
Gal-Acetos evccce: per lb 0 10 1 6 SOeecoeoeoseeeoses Qo 52 0 ll Hams—lIrish eovecccovcoe nom Orange Pekoe eeverres 1 1 a3 
Gal-Ammoniac .. per cwi 42 6 45 0 Oporto .....--creceeree O 4 O11 Oanadian ..............110 0 0 0 Broken Orange........ 011} 4! 
Boda Bicarb. -- ee ae \ 070 & Drysalted Cape.... : : at American, ....cce.cces- = : Pekoe Souchong covers 0 104 18 
a ee las m Oontral American .... 9 18 1 Th American bores..56 ibs 68 0 69 9 | TIMBER—er. y2— . 7 
Ongar of iead, white «ion Ono ececesecessescocs 0 6 it ese . per 8 ibs 2 8 5 2 ae ense' pee i9 of 
white evececce o# 0 Sand, sasgenrepepezacove 0 6 11 Booteh eoccccccccccceese 6 6 710 Do z4 " tf 
a. Best hvy.ox & heifer.. 010 0 CO Olee Bonen eee ie oie go | Qam’én Sprace, Dis ws 1p! 
Pest ae SE) De a 8 HS Eng. Cheddars ........128 0134 9 | Pitebpine cosesee DOE i 
Galphate Copper per ton 26/0/0 27/0/0 a ee set : 5 : a Cocerecccccoce 61 2 ae : Toak...eeo.s+o+0- per load 9 | 
OUB. wcccccccccccccccs 0 9/00 Best cow Fe ee 0 0 per 150—iingilsh 16 0 20 6 Honduras Mabe. loge, 6. , 0 * f 
Be BEE nnnnccencese 3/0y 8/10 BNE GO ncccccccseccee O 09 ee .-. nom ‘American Oak Boar ds on gst 
v Obisescigarib 6's 6 | Bewanltceccesesssess O18 1 4 | prog sen ibe Do Attest, Ot! 
Peppermint, Senn, Gan head eget -oee 0103 0 O | BICH—per cwt, o.1.f— ” 
COPRA—per ton, c.i.f.— €sa)P sheet ........ 0 ate 0 0 Rangoon, No. %........ 12 10: 0 © | TOBAOCO— Emptt 
Malabar, Sept.Oct. .. 27 0 0 | INDIGO—per lb— Brokem 18 ..ccccse.es. 12 1g 0 0 Daty 8/10—11/2) per !b. 
eeeecccsre eceveee 26 15 0 gO yd 5 6 6 0 ROSIN—per ton— ara, Ib, a af 
Gingapore........ 2517 6 ord. vio, to good... 5 0 56 6 Amerioan,....c0c.ee% 26/00 | ¥ ae 13 7 
FM Beraits Serereeeccecs 25 5 0 Low to — eeees : ; ; ; French ...ccccccccece wee 21/0/0 Common to fine.....++ ’ 3 s? 
OOCHINEAL..,...perlb 29 38 | "De low to ord.-...... 10 2 6 | S&G@O—Pearl, per owt... 25 3 25 6 | gensuckyleal— roi 
cee ms... gesenuts Sub § | tare ein 58.2.8 | tama ty th | Reese: 8 
Cape, good to fine... . 4 ;. 4 ; JUTE-Native first mks. — Seem canes dae aes Fe : Obina bee cues abe sida .; 6 
sooo por ib 6 6 6 0 ” » Bept.-Oct. 30/17/6 | TN Orange............227 6 230 0 | Borneo and Sumatra. , 9 }/ 
Capivi Seeersedsceversseoce 1 6 i 8 ” ” Oct. Nov 30/17/6 Garnet, Lac. A’ eeceeeertes 0 240 0 N aeegpetecee? 1 0 yi 
Oamphor— ° ° Nov.-Dec.3:/15/0 | Batton—Lac. ..........2840 0 0 0 gavouneent. ‘aac 
Japan, refined ecovceecee 2 2 2 2a LEAT ” Se Blooky (TM) occcsoceccals 6 215 0 Seedleaf eee 1 é + 
Cardamom, Ceylon .... 3 3 7 6 |  gole Bends 20 3 7 | SILK—porib— Met ramexesseneres 2 1) 
prib 16 18 | ‘Do ao paneer Blepham..14 6 0 0 Palthemsccccsccecsese © 
a cccccccec OW) O65 0 95 0 Do do We cceces aq : : ; OADIOD oeccccccccccccce 0 18 0 Clears duty 16/10 ti per Ib 
am Benjamin 8am...cwt 5/0/0 10 De 401416 ,, ...-. s 2 Tussah ...ccccccccccces oO ‘ duty 
Olibanum, drops, fair to o/0 Do oo rn ced up ° 2 : : ; Re- eeoeeccseccore 0 16 0 sonaueestm p. cwt @ #8 é 
good ence cooccecccee 8O C0 100 0 Bark Tanned Sole —-_ - 10 Pocevececccccesoce 0 226 ’ 4d 
Tpececuanhs .......... 106 00 Shoulders fm DS Hides 12 1 6 Ww, oo 21 0 3% 0 | WOOL—gerlb— s 
a aaconte cover 3 0 0 8 Do Eng. or WS go 18 2 ¢ | SEBLIA—M-<-P, por owt Buglish, wa, weanel 
On, Cassie .......-50rlb § 0 6 3 De, kng WS a 1 i é Bnenees tose: eee eae. | Quest ad, ood, supe NE 
preppermint, Wayne Co. 14 6 14 9 Ramona mis: 45 8 Aeomaling 200002.2:4she Be gay, waeeed, Ew 
China,trtotn., 5 3 5 9 | AUsGdes crcccccccece 1 4 210.) Bombay .sss.......c0s.s S16 1 BY Crosebeed 404 ~~ 








